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The Nation’s Business 


Finance Minister 


Claims Too Much 


In announcing his revised regulations regarding the tax position 
of donations to charities, Finance Minister Ilsley took the position 
that all the income of a company belongs to the Dominion treasury 
and that, thanks only to Mr. Ilsley, some it may be retained and 
spent as the possessor sees fit. 

The new regulation is that companies in the EPT category will 
be allowed to donate; before taxes, an amount equal to the aver- 
age of such donations in their last two fiscal years ending before 
July 1, 1942, the date when EPT came into effect. 

Mr. Ilsley has backed down a little from his Jan. 31 an- 
nouncement, but he would be much wiser and would serve Canada 
better if he would back down all the way and return this situation 
to its previous status, wherein the government revenues were ade- 
quately protected by the provision that not more than 5% income 
could be given in donations, without being taxable. 

Mr. Llsley justifies his activities in this field in this manner: He 
pointed out to the Commons that firms are permitted to deduct, for 
income tax purposes, charitable donations up to the 5% referred to. 
Then said Mr. Ilsley: 

“As a result of allowing this deduction in computing profits 
for tax purposes, the government foregoes collecting tax which 
would otherwise be due. In effect, then, the government can 
be said to be subsidizing charitable activities.” 

This is preposterous. The government has no money but that 
which the Canadian people give or lend it. Mr. Ilsley might just 
as well say that the government is subsidizing employment by 
permitting firms to deduct for income tax purposes the amount 
they have paid out in wages and salaries to employees, 

Further, Mr. Ilsley says that the firm in the 100% EPT bracket 
makes its charitable donations “entirely at the expense of the 
Treasury,” hence that business concerns “are being solicited on a 
wholesale scale to make unusually large contributions to various 
non-profit organizations.” ; 

The use of the phrases “wholesale scale” and “unusually large” 
is unfair in view of the 5% limitation. 

Mr. Ilsley talks as though all the money in the country is the 
government's; that only by the government’s gracious permission is , 
the individual or a company permitted to retain anything. 

This talk sounds very much as if this earnest Minister has lost 
touch with the Canadian people, does not know what the payment . 
of taxes feels like, forgets the self-sacrifice involved, forgets that 
in his spending and in his law-making, he is spending the money of 
individual Canadians, not the government’s. 

These anxious restrictions on such donations are extremely 
shortsighted because the dollars voluntarily spent by individuals 
end firms to assist charities, cultural institutions, etc. are dollars 
which, otherwise, the federal or other government treasury would 
have to collect and spend—in many cases much less efficiently— 
for the same purpose. 

For instance, every dollar raised for the Red Cross produces at 
least three dollars of value because of the voluntary‘\work of patri- 
otic men and women. 

Or, these donated dollars are dollars which the treasury will not 
later be called upon to spend on necessary projects and in employ- 
ment-creating works. In this group are endowment and new build- 
ing funds of universities. In fact, at the same time that Mr. Ilsley 
as clamping down on the contributions of business firms to our 
universities, another Ottawa bureau is surveying the postwar build- 
ing needs of these same institutions, presumably to determine how 
much cash the government may have to put up to, assist these build- 
ing programs. 

Admittedly, it is difficult for a man in Mr. Ilsley’s thankless 
position to keep proper perspective on taxation; to continue to re- 
gard himself simply as the trustee and agent of the will of the 
Canadian people. 

Mr. Ilsley should examine his approach to this subject of tax- 
ation. The attitude of mind. revealed in his “explanation” of his 
new ruling is even more disturbing than the ruling itself. And it 
is disappointing to that great host of businessmen and citizens who 
have so long admired the stubborn honesty of Mr. Ilsley’s liberalism. 
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OCCASION FOR HOUSECLEANING 


Under the Ontario Securities Act, registration of every broker 
and stock selling organization lapses March 31. By March 21 of each 
year, every broker and salesman is required to apply for renewal 
of his license. 

Here is an occasion for an annual detailed review of all operators 
in the security business and a housecleaning of the business where 
necessary. 

Of course, the Ontario Securities Commissioner is abundantly 
equipped with powers to keep a constant supervision over the ac- 
tivities of stock operators and to caricel or suspend their'licenses any 
hour of the day. 

But in view of the serious situation now prevailing, as articles 
in The Financial Post have revealed, the public will expect that the 
March 31 renewal will be used by the Ontario Securities Commis- 
sion for a thorough and complete screening of the men who want 
the privilege of selling securities to the public. 

There are many things that a Securities Commission ardently 
devoted to doing an efficient job can do to improve its regular super- 
vision and to prevent breakdown of effective administration, Present 
legislation may not be perfect, but effectively used and constantly 
imposed, it would be entirely adequate to clean up the whole situa- 
tion with which Canada is now cursed. 

Complete, careful, informed and regular review of all sales 
literature produced by security sales organizations would be entirely 
practicable and would be a very effective means of keeping watch. 
For the highbinder depends to a large extent on flamboyant mailing 
pieces. The Financial Post has many examples in which there is 
clear misstatement of fact. Most other examples of material from 
this kind of operator show a clever mixture of fact and fancy, in 
which the authors skate just along the margin between truth and 
falsehood, the whole effect of the production being to distort and 
misguide the reader as to the real character of the proposition 
offered. 

Careful and constant checking of all such material would im- 
mediately show the Commission where firms were going beyond 


the spirit and letter of the truthful advertising requirement in the 
Ontario Securities Act. 


SIGNIFICANT HINT OF WHAT MAY BE AHEAD 


Graham F. Towers, governor, the Bank of Canada, stated the 
belief, in his annual report, that the specialized nature of Canada’s 
resources and the smallness of our,domestic market make a large 
measure of international trade essential to the maintenance of a 
reasonable standard of living in this country. We cannot adopt a 
free trade policy in a world of intense economic nationalism, but 
self-sufficiency could only be achieved by much more painful 
adjustments than would occur under freer trade. Consequently, 
our national self-interest lies in the direction of lower tariffs, a 
workable international currency and credit system. 

The “freer trade” talks reported by The Financial Post as 
having taken place betwéen Canadian and American officials 
indicate that Mr. Towers is not the only Ottawa official who sub- 
Scribes to this philosophy. With all the major political parties 


Giving support to freer trade, Mr. Towers’ view 2 j ee , 
» ? owers’ views on the subject | fields with a genéral map showing 


can be taken as a significant indication of what may lie ahead. 
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War Labor 
Code Seen 
Good Start 


Spotlight Moves to 
Provincial Measures 
For All-industry Deal 


Copies of the new national labor 
code are beginning to circulate in 
industry and opinion on the meas- 
ure is crystallizing. What emerges so 
far is an apparent absence of ‘seri- 
ous objection on any important 
count. 

Much interest attaches to the 
selection of personnel for the pro- 
posed national labor relations board 
which will arbitrate disputes in 
“war-essential”. industry across 
Canada, and to whatever regional. 
enactments and organization the 
provinces are considering for appli- 
cation of the code’s principles to 
other industry. 


Quebec Question Mark 

The code has signal virtues and 
some weaknesses, the works man- 
ager of one of Canada’s large war 
and peace establishments told The 
Post. 

“An obvious faulf is that it will 
apply only to ‘war-essential’ indus- 
try and for the duration,” he said, 
but he observed that Ontario and 
several other provinces had indi- 
cated readiness to provide for the 
code’s expansion to other industries 
by means of provincial legislation. 


“It looks very much as if Quebec : 


will be an absentee and this, in my 
opinion, will be unfavorably re- 
ceived in labor circles, 

He said he hadn’t been able to 
find anything in the code to which 
industry might object. Labor organ- 

(Continued on page 3) 


Labor Code 
Almost Ready 


Effective in:Two Weeks, 
Ottawa Hope — Chair- 


man Chosen? : 


From Our Own Correspondent 

OTTAWA.—Selection of personnel 
for the new National Labor Relations 
Board is the only thing holding up 
proclamation of the Labor Code 
tabled in Parliament last week, it is 
learned here. Hopes are high m offi- 
cial quarters that the selection may 
be completed within the next two 
weeks, 

Choice of a chairman has al- 
ready been made at least ten- 
tatively by the Government, but the 
representatives of labor and of man- 
agement have not yet been chosen. 
Procedure in the case of labor was 
simple — one nomination each has 
been requested from the Canadian 
Congress of Labor, Trades and Labor 
Congress, railway brotherhoods and 
the National Catholic Syndicates. 
Method of selecting employer repre- 
sentatives was more difficult. It has 
been suggested that the Canadian 
Manufacturers’ Association and the 
Canadian Chamber of Commerce 
should each name two. ie 

This week, a letter went out to 
both organizations from Labor Min- 
ister Mitchell, asking their own sug- 
gestions as to method of choice. The 
Government retains, of course, the 
right to accept or' reject any nomina- 
tion, but it is expected the wishes of 
labor and of industry will be follow- 
ed in so far as possible. ° 

Consultation has, in fact, been the 
keynote of the year-long business of 
preparing the Labor Code. 


To Curb Racket 


In Gas Coupons 


From Our Own Correspondent 

OTTAWA.—Further steps to stop 
racketeering in gasoline ration cou- 
pons are under study here, to go into 
effect in the coming season. 

Officials are guarded in their fore- 
casts of how it will be done: It is 
understood, however, that in future 
the retailer will not be allowed to 
accumulate or retain large stocks of 
coupons. In the past these have often 
been stolen, with or without conniv- 
ance of the dealer, and re-used for 
purchase from complacent dealers 
willing to accept detached coupons. 

Gasoline rationing for the coming 
season, Mr. Howe told the House, 
will be the same in amount, categor- 
ies and procedure as last year. Sup- 
plies of gasoline, said Mr. Howe, are 
under 50% of normal but more fuel 
oil is available. 


| Post Survey of Oils 
Now Off the Press 


The 1944 edition of The Financial 
Post Survey of Oils is now off the 
press. But so heavy was pre-pub- 
lication demand for this volume that 
the entire edition has been sold out 

| and no further orders can be filled. 

The book comprises 180 pages 


dealing with all active oil com-| 


| panies and several hundred others 
| in the dead and inactive categories. 
| Details on oil royalties, oil produc- 
| tion, crude price, etc., are also pro- 
| vided. 

| Complete maps are included of 


locations of other structures, 


{ 


Aluminum 
Flare-up 
Hints Vote 


Acrimonious Debate 
Marks Row Over 
Tabling of Evidence 


From Our Own Correspondent 

OTTAWA.—Historians interested 
in (A) Democracy at Work or (B) 
the Origins of the 1944 General Elec- 
tion would do well to study Han- 
sard for Monday and Tuesday of 
this week. : 

Nothing concrete was accomplish- 
ed by the- debate. It involved an 
amendment to a motion which, had 
it carried, would have presented 
the Government with an interesting 
dilemma, for it ordered the pub- 
lication of evidence obtained from 
the British and Australian Gov- 
ernments on a pledge of secrecy. 


How it Happened 

On Monday, Hughes Cleaver in- 
troduced a motion for concurrence 
with the report of his War Expendi- 
tures Committee, highlighting the 
Canadian aluminum industry. 

Monday evening M. J. Coldwell, 
CCF leader, arraigned the commit- 
tee’s report on aluminum as a 
whitewash and flatly contradicting 
the report's statement that none of 
Mr. Coldwell’s charges against the 


| Aluminum Company of Canada had 


been substantiated. 
Asks Evidence Tabled 


Joseph Harris, Progressive-Con- 
servative, moved an amendment to 
the Cleaver motion, that concur- 
rence be withheld, but that the evi- 
dence taken before the committee, 
which sat in camera, should be 
tabled in the House, Tuesday eve- 
ning, after about six hours of acri- 
monious discussion, the Harris 
amendment was defeated 50-118. 

Object to Secrecy 

After the Cleaver motion had 
been withdrawn, the Prime Minis- 
ter introduced his motion to set up 
the War Expenditures Committee 
for this session, a motion on which 
it had been agreed no debate should 
take place. Opposition Leader 
Gordon Graydon said that his party 
would vote against this motion, in 
protest against the committee's sit- 
ting in cAmera. Mr. Coldwell said 


(Continued on page 2, col. 3) 


Ontario Plans 
For Postwar 


Full Employment Aim 
of Measures Revealed 
in Throne Speech 


Looking to the postwar period, the 
Ontario Government will establish a 
new provincial department of plan- 
ning and development, it was reveal- 
ed in the throne speech in the legis- 
lature Tuesday. Full development of 
provincial natural resources, with a 
view to providing employment, will 
be one of the matters intensively 
studied by this new branch of gov- 
ernment. 

Also designed to solve postwar 
problems is a four-year highway 
building program, to provide 27,840,- 
000 man days of employment, and 
measures aimed to encourage the 
mining development. Provision of 
adequate employment is the objec- 
tive in all these proposals. 

It is the intention to develop fish 
and game resources, while proper 
supervision of the provincial forests 

(Continued on page 2, col. 2) 
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ENGINEERS’ PRESIDENT 


Member of 


—Asgsociated Screen News phota 


deGaspe Beaubien, C.B.E., Montreal, new president of the 
Engineering Institute of Canada, is a leading engineering con- 


sultant and authority 


on hydro-electric power, municipal utili- 


ties and public service rates. At the moment advising Que- 
bec's provincial Public Service Board on rates for public electric 
service, the EIC president has served many Quebec cities and 
commercial concerns in 36 years of private practite. Mr. 
Beaubien's ancestors came from France nearly 300 years ago. 
A son of Hon. Louis Beaubien, he was born in 1881 in sub- 
urban Outremont, graduated from McGill University in 1906. 


See Much Improvement 
In General Food Picture 


Meat Production Assured at High Level — 
Farm Labor Outlook Improved — Serious 


Summer Drought About Only Main Fear 
By GORDON L. SMITH 


OTTAWA. — The only thing that 
might seriously interfere with Cana- 
dians continuing to eat well this 
year would be a prolonged summer 
drought. Otherwise officials direct- 
ing Canada’s wartime food produc- 
tion expect no disturbing shortages. 
The general picture is described as 
improved from a year ago, when 
meat and some other major food 
lines were short. 

The labor situation is certainly no 
worse than a year ago and may im- 
prove considerably before summer. 
Farm machinery, while still short, 
will be perhaps slightly more plen- 
tiful for seeding and harvesting. 

Meat production is running at peak 
levels and it is expected that some- 
thing close to this unusual rate can 
be maintained throughout the year, 
because output is safeguarded by 
heavy grain carry-overs, Dairy pro- 
duction is also high, for this séason 
of the year, and if hay and pasture 
conditions prove favorable, it should 
continue so. 


In contrast to a year ago, so far 
there has been little winter damage 
to fruit buds so that big crops of 
peaches, plums, cherries, apples, etc., 
are possible and even probable, 
while the law of averages favors a 
good yield for the canning crops. 

Raw Material 

While all grain crops in Central 
Canada were exceptionally poor last 
summer and the western wheat crop 
only about half the record of 1942, 
feed grains in the prairf provinces 
turned out well. As a result there is 
still a most substantial grain carry- 
over in Canada today, big enough, it 
is felt, to finish all commercial grow- 
ing livestock as well as take care of 
any U.S. export the railways can 
handle. 

One trouble, of course, is that this 
grain and the livestock that could 
use it are not always on the same 
farm or even in the same area. The 
surplus grain is mostly in storage 
west of the lakes while a good deal 
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See New Treaty Aid 


To Honest 


Modification of Extradition Treaty With U. S. 
Aims at Catching White Collar Crooks With- 
out Penalizing Innocent — Limit SEC Authority?. 


From Our Own Correspondent 


OTTAWA.—Modifications of the 
new extradition treaty with the 
United States, which have been un- 
der discussion and negotiation for 
18 months, are nearly ready for 
presentation to Parliament. Indica- 
tions here are that the modifications 
will not take the form of amend- 
ment to the treaty itself, which was 
signed in 1942. Instead, they will 
probably consist either of reserva- 
tions and provisos in the statutes 
which implement the treaty, or else 
of an exchange of noges between 
Ottawa and Washington declaring 
certain agreed stipulations and in- 
terpretations of the treaty’s terms. 
In either case, however, the modi- 
fications will require Parliament's 
approval. 


Principal object of the new treaty 
was to prevent dealers in stocks 
and securities from'evading Amer- 
ican security laws by operating from 
Canada. As originally drafted, the 
treaty left open the possibility that 
bona fide Canadian businessmen 
with clients in the United States 
might be subject to extradition, trial 
and even imprisonment there for 
innocent violations of Ameriean 
laws: Some business practices are 
legal and accepted in this country 
but do not conform to laws of the 
American republic or of certain 
states thereof. 


Innocent and Guilty , 


In attempting to dissipate this 
danger, officials have had the prob- 
lem of drafting a measure which 
will at once leave no loophole for 
the “white collar crook” who uses 
the international border as a screen 
for fraudulent practices, and yet 
create no danger for the honest 
dealer who happens to have an in- 
ternational clientele. 

So far as can be learned, the es- 
sential criterion of a dealer’s re- 
sponsibility will be the locale of the 
transaction. That is to say, a To- 
ronto broker who happens to sell a 
stock or a bond to a client living 
in Buffalo will not be under the 
obligation of making certain that 
he has conformed to all the techni- 
calities of New York State security 
legislation. 

But a Canadian brokerage firm 
which opens a New York or Chi- 
cago or San Francisco office, and 
which operates in the security mar- 


Record Damages 


Won In Car Suit 


With the reduction by the On- 
tario High Court of the automo- 
bile accident damages awarded 
John A. Martin, toolmaker and 
engineer, from $165,000 to $115,- 
091.29, the award is believed still 
a record in Canada. 

Mr. Martin was injured in 1939, 
claimed loss of business profits, 
which netted over $18,000 in 1938. 

The jury's award was contested 
unsuccessfully in the Ontario 
Appeal Court and then taken to 
the Supreme Court of Canada 
which ordered a rew trial to re- 
assess the damages. It is believed 
the defendent in the case is par- 
tially protected by a public liabil- 
ity insurance policy with the 
Travelers Insurance Co. The 
award is not subject to income 
aaa: 5? 


Woolton Favors Expansionist Policy 


British Reconstruction Chief Urges Multilateral Trade 


Kenneth R. Wilson, Ottawa, cor- 
respondent of The Financial Post, 
is now in Britain with a group of 
Canadian editors at the invitation 
of the British Ministry of Informa- 
tion. 

In the accompanying cable he 
discusses Britain’s postwar pro- 
gram for reconstruction of in- 
dustry. 


By KENNETH R. WILSON 

MANCHESTER.—The spotlight*in 
recent days has been focused on 
Britain’s ‘postwar plans. Lord 
Woolton, minister of reconstruction, 
has given 
parliament 
his views ‘on 
the three- 
stage road to 
normalcy. 
The minister 
of health has 
filled in the 
Beveridge so- 
cial security 
proposals 
with a blue- 
print in re- 
gs a-T'd. © 
| health insur- 
j} ance, Lanca- ot 

shire cotton K. R. WILSON 
; men have been discussing with the 
' cabinet their controversial proposals 


| 


the Turner, Taber and Vermilion | ° extend price and other controls 


into the postwar period. 


Behind this and other expected! and Foreign Secretary Eden. This' ment by warning against any, mis- 


‘ 


proposals is the desire to head off 
growing public impatience at ear- 
lier indefiniteness of Government 
policy. 

Canada is Interested 

Lord Woolton’s postwar views are 
especially interesting to Canada. He 
is a self-made merchant prince who 
captured British imagination and 
approval by his brilliant incuim- 
bency of the food ministry. His 
present job is much more difficult, 
contentious and extensive, namely, 
to co-ordinate the work and plan- 
ning of a dozen different, separate 
and overlapping ministries, each re- 
sponsible for some part of the post- 
war pie. 

Recently I asked Lord Woolton 
how he thought a single ministry, 
lacking dictatorial powers, would 
achieve success in such a difficult 
task. He expldined that his ministry 
would not itself initiate or execute 
specific undertakings such as 
Britain's No. 1 postwar housing 
‘problem, but that he would be con- 
tent to co-ordinate and initiate ideas 
where necessary and depend on the 
| individual departments to plan and 
‘carry these out. 

Expansionist Policy Right 
| Lord Woolton himself is chair- 
/man. of the cabinet reconstruction 
| committee, whose membership 
parallels the present war cabinet, 
except for Prime Minister Churchill 


is not unlike the proposal, discussed 
earlier at Ottawa, to reconstitute 
the Canadian war cabinet as a re- 
construction’ committee. Thus the 
British machinery now provides a 
reconstruction minister without a 
ministry. : 

It depends for its success more 
on the personality and prestige of 
Lord Woolton than the creation of 
a separate government department. 

Lord Woolton outlined to the 
House of Lords last week. his views 
on the chronology and general pat- 
tern of postwar trends and solutions. 
He emphasized his: belief that con- 
trary to the experiences of the. last 
war, “an expansionist policy is the 
right and proper policy for this 
country to pursue.” 

10 Million Job Turnover 

The problem during the first 
short transition period would be to 
move initially 5 million and even- 
tually 10 million persons from war 
to peace jobs. Lord Woolton an- 
ticipates' a great shortage in raw 
materials, especially timber, and 
continuance of controls over ma- 
terials in short supply, also “some 
stipulations ensuring the expott of 
goods at least to those countries 
from which we shall require food 
supplies.” 

This is in line with the view ex- 
pressed in my last dispatch, but 
Lord Woolton qualified his state- 


© 


understanding regarding the posi- 
tion of bilateral trade. 
Multilateral Trade 

“Do not misunderstand me,” he 
said, “and think I advise a policy 
of economic bilateralism by sug- 
gesting that we export to countries 
from which we buy. I believe it 
will be on a multilateral policy we 
shall probably restore our commer- 
cial and economic position over- 
seas.” 

Lord Woolton also envisages gov- 
ernment or disciplinary control 
over consumption during the post- 
war transitional period. The sec- 
ond phase he describes as the time 
during which Britain will meet the 
demands of a very big home market. 

The problem here will be avoid- 
ance of a trade boom. Said Lord 
Woolton: “We shall aim nat at get- 
ting a boom, but*at getting regu- 
larity and avoiding’ a pentup de- 
mand ‘producing a rapid rise in 
prices, which would absorb war 
savings.” Lord Woolton believes 
that this time there is available the 
necessary statistical economic in- 
formation and advice to avoid past 
errors, assuming the Government is 
willing to make use of these new 
weapons. 

The third period, when “all this 
willing spending is over,” will be 
the most dangerous. That will be 

the time, he says, “for local authori- 
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kets of those cities and generally 
conducts an American business, 
will have to accept the responsibil- 
ity of conforming to American law. 
Violations of the law in such cases 
would, presumably, be extraditable. 


Honest Broker Needn’t Worry 


In all cases, however, the ques- 
tion of intent will have great 
weight. No legitimate Canadian 
broker need have any worry, offi- 
cials say, about occasional or inci- 
dental American business — only 
wilful and fraudulent evasions of 
American laws are the object of 
the pending legislation. If, on the 
other hand, it can be shown that a 
broker knew his methods were con- 
trary to American law—if, for ex- 
ample, he attempts to sell to Am- 
ericans from Canada a security 
which he has--tried and failed to 
register in Washington — then he 
must bear his responsibility in this 
as in any other violation of law. 

In the final analysis the matter 
of good faith is one for judgment of 
the Extradition Court, a Canadian 
tribunal. 


Advertising 


Even more dependent on the 
court’s judgment, because even 
more difficult to define in a statute, 
is a.genuinely Canadian newspaper 
which shall not be obliged to con- 
form with American advertising 
regulations. 


The new statute will contain ex- 
plicit protection, for bona fide Can- 
adian publications, against prose- 
cution for unwitting violation of 
American law in advertising securi- 
ties. On the other hand, the road 
will be left open to indictment and 
extradition of publishers who 
establish themselves in Canada for 
the purpose of printing, and cir-_ 
culating in the United States, ad- 
vertisements and publicity which 
it would be illegal to print within 
that country. 

Another difficult case to define 
in law, though not to classify in 
practice, is that of long distance 
telephone sales. No protection is 
likely to be offered the security 
dealer who organizes a setup using 
telephones in order to carry on from 
behind the Canadian border a busi- 
ness in the United States which 
violates that country’s laws. Pro- 
tection may, however, be expected 
for the legitimate Canadian dealer 
who, in long-distance transactions, 
becomes unintentionally guilty of 
technical violations. It will be 
largely for the Extradition Court 
judge to determine which is which. 

At the present time some Cana- 
dian citizens are actually under in- 
dictment for certain operations in 
the United States which are legal 
here, illegal there. Officials here 
would venture no opinion on how 
the prospective legislation might 
affect individual cases. 

They did point out that the ex- 
tradition treaty itself, as drafted, 
makes no provision for retroactive 
effect. On the other hand, the.Can- 
adian extradition law (not the 
treaty) has a retroactive clause. 
Whether or not the new statute, 
which implements the 1942 treaty, 
will contain a retroactive clause is 
a matter for Parliament to decide. 


The treaty does not require it. 


Pace of Business 


A gain of nearly 11% is indicated 
in the business index in Jan., 1944 
over the same month in 1943. Busi- 
ness operations moved up to a new 
high of 264.2%, recording a slight 
increase over December, according 
to The Financial Post Index. Gold 
receipts at the Mint sagged in 
January while mining activity ad- 
vanced. . 

Flour milling statistics reveal the 
index of the industry was up, but 
livestock slaughterings’ receded 
from the December high. Hog 
slaughterings were exceptionally 
high for the month, while the dairy 
industry index moved down for the 
first month of 1944. Newsprint out- 
put receded, but it is regarded as of 
minor character. Other indicators 
of the forestry industry reached a 
lower position. New construction 
business in January was at a lows 
er level than during the pre 
seaman raviong 
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Not just another hat but a masterly 
fashioned fur felt of select quality styled by 
Stetson: Becoming snap brim models with 
bound or raw edges that may be worn up or 
down effectively. Choice of rich grey, blue 
or brown tones . . . sizes 634 to 75% 
ere reer rr 8.50 
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: einem Plans 
Sorry! ‘For Postwar 


(Continued from page 1) 
The flood of early orders for 























will be undertaken by an Ontario 
our 1944 investors’ Yeference | Farther afield, the Provincial Gov- 
' ernment is also laying plans for more 
| extensive trade. It hopes to expand 
---. available supply allowed trade with Britain and other coun- 
‘= wnder WPTB No. 295. | tario House in London. 
A measure to inaugurate religious 
ill furth | instruction in public and secondary 
We are unable to fill further | or cols, public health service expan- 
requests for 
; = tric power to southern Ontario muni- 
cipalities to $39 a horsepower, were 
other throne speech highlights. It is 
also planned to consolidate the three 
SURVEY OF CANADIAN OILS 
| 
Please take care of your | 
copies — they can’t be 
replaced! 


| Forestry Resources Commission. ~ 
books has exhausted the | 
tries through the activities of On- 
sion, limiting the cost of Hydro Elec- 
SURVEY OF MINES 
= THE FINANCIAL POST 





hard liquors. 


Hedley Mascot Gold Mines will 
resume. milling about April 1, pro- 
viding sufficient labor is available. 
Placing the property in shape for a 
resumption of milling will be com- 
pleted about the end of March, it is 
announced officially. In order to 
feed the mill and carry out the 
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on necessary amount of development, 
— “= an additional 50 men will be required 
re and the management is endeavoring 
ol to secure this number through 
=- National Selective Service. On 
= 


Jan. 12 negotiations were concluded 
|for an option on the Good Hope 
| group of mineral claims owned by 


rt 





|about 21% miles southwest of the 
| Mascot mine. Further work is plan- 
ined on these claims where excep- 
| tional values are stated to have 
been secured. 
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MYLAMAQUE 


MINES LIMITED 


Buy through us or your own 
broker 


IT’S ALL GOOD SKIING AT 


= Ghapen, bam tai salon i tow ad 
pur choice — end all ia 
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To The 
Travelling Public: 


Hotel London 


London, Ontario 


as Follows:— 
Single room with shower, sae. 
Single reom — — and shower 
Double reom without bath, $4.00; 


Vere c rm 


BREWIS & WHITE 


Members Ontario Security 
Dealers’ Assn. 


67 YONGE ST. - TORONTO 
ELGIN 7281-2 


Seeeeeee anu ’eeeueu ee 


Without obligation send me advance 
information and complete particulars 
regarding MYLAMAQUE MINES 
LIMITED, 


Rates for Rooms 
Single room without bath, $2.75; 
running water and toilet. 
Single reem with bath. $3.50. 
combination, $4. 
running water and toilet. 


Deuble reem with bath, $5.00. 
Deuble reem with tub and shower 
combination, $5.50. 
Twin bedrooms, with tub and 
shewer combination, £6.00, 
Soliciting your 


appreciated patronage. 
H. F. STRUCKETT, Manager 


Name 


SPP OHOH HCOOH ES EEE EE esEE Eee 


Address 


COCO CEH CHOSE HE EE SESE SE OEEE 


(Please Print) “pe. 








VICTORIA, B.C. 


Immediate Possession 
Particularly fine house located in the beautiful residential district 
of Oak Bay with a fine view of the Sound and Mt. Baker, 1144 miles 
from the centre of the city and in the immediate vicinity of an excel- 
. lent golf course. The house is completely modern throughout. The 

grounds are beautifully landscaped by experts from the Butchart 
Gardens. There is a swimming pool with changing quarters and a 
tennis court. Also a fruit orchard and kitchen garden. Further details 

and photographs from 


E. S. SHERWOOD 


(exclusive agent) 
140 Wellington Street, Ottawa, Ontario 
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separate permits for beer, wine, and | 


| W. R. Wheeler; these claims are | 


KeepingPosted|See Much Im 


That story on page 13 of this 
issue about the scores of medium 
and little industries which to- 
gether comprise the giant Cana- 
dian automotive parts business 
is the result of much long hard 
work. It is a story which has 
never before been brought to- 
gether, so far as we can find out, 
and itis an extremely important 
one. 

Here was a highly developed 
industry, well diversified, widely 
scattered. In general, its effi- 
ciency and modernity had to b& 
on the high level set by the auto 
manufacturers themselves. The 
contribution in know-how, ma- 
chine tools, and specific skills to 
Canada’s industrial war effort 
and the speed with which it was 
able to swing into production 
on war work is one of the high- 
lights of Canada’s industrial war 
story. 

This article also shows the con- 
tribution of this little known in- 
dustry to employment in scores 
of Canadian centres, big and 
little. The author is a recent ad 
dition to The Post writing staff. 
Galen Craik, a McGill graduate, 
who for some years was night 
editor, The Regina-Leader Post 
and latterly, editorial writer. 

* J a 

The Post's Ottawa editor, 
Kenneth R. Wilson, is now vis- 
iting Great Britain. This week, 
he cables an outstanding inter- 
view with Lord Woolton, 
Britain’s Minister of Reconstruc- 
tion. A second cable outlines in- 
formed British thinking with 
respect to the invasion of 
Europe. 

Visiting a bomber station in 
the Midlands, Wilson welcomed 
back from the Leipzig raid a 
pilot son of Gordon L. Smith, 
assistant Post editor. -‘Bob” 
Smith is 22 and the Leipzig raid 
was his 27th over Germany. A 
tall, thoughtful youth, young 
Smith, before the war, was eye- 
ing a career as teacher in a uni- 
versity. 


Aluminium 
Flare-up | 


(Continued from page 1) 
he supported the motion but shared 
Mr, Graydon’s objection to secrecy. 

Mr. King then rose in a blaze of 
temper, to state that the commit- 
tee was being set up solely in order 
to assist the treasury in war écono- 
mies, that the Progressive-Conserv- 
atives instead of helping to concen- 
trate on efforts to win the war, 
| were promoting efforts to win 
| elections and make political advan- 
tage. There were no Progressive 
| Conservative “nays” when the. vote 
was taken. 

For the second time in two days 
Mr. King had given a lively im- 
personation of a Prime Minister 
about to dissolve Parliament. Both 
times he contrived to make the is- 
sue the efficient prosecution of the 
war. And on the second occasion, 
at least nobody so much as bent 
over to pick up the glove. 
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U. S. Pulp Price Advance 


elps Canadian Exporter 


From Our Ow 


| MONTREAL, — As a temporary 
move to help maintain production, | 
| the U. S. Office of Price Adminis- 
in- 
creases ranging from $2 to $10 a 
| ton on four major grades of wood- | 
Groundwood | 
| pulp, soda pulp, bleached sulphite, 
and unbleached sulphite. The price 
| ceiling on sulphate pulp was in- 


bal 


| 





| tration 


| 


has appruved price 


| pulp from Canada; 


| creased a short time ago. 
| American producers 


| 


{ previous ceilings. 


given ceiling increases 


woodpulp. 
Other Changes Possible 


The. OPA left thé door open for | 
increases down the line on other 
'| grades of woodpulp by stating other 
ceilings would be re-examined to 
determine their adequacy for main- 


taining production. 
Basis of Increase 


| follows: 


increased $4 a ton. 


(Continued from page 1) 


ate execution where necessary.” 


Lord Woolton also envisages 


| flow of new industries into Britain 
| after the war, rather than the re- 
verse, and gave assurance of avail- 
able working capital for this pur- 
pose. This opens up as a corollary 
‘the question of industrial migra- 
ition that might otherwise come to 
Lord Wool- 





Canada and elsewhere. 


ae 
% a | the nature of an embargo on such 
wa. wa ’ trend, but merely emphasized the 
REAL ESTATE i MORTGAGE LOANS necessity for turning this migration 
House For Sale toward, not away from, Britain. 


Last week's health insurance pro- 
embodying complete free 
medical and hospital services for ail 
to take advantage of them, are ap- 


posals, 


plauded by most commentators as 
wise and inevitable step. 


The chief reservation is whether 
it’ is possible to continue to permit 
doctors to pyactice privately along- 
side the new proposed plan. -The 
plan suggests the doctors may work 
under the scheme and still continue 


having private patients, 


will thus, 
| receive an additional $12.5 millions, 
, the OPA estimated, or 117% over 
The woodpulps 
i represent 
55% of total woodpulp tonnage sold 
on the market, the increases are 
equivalent to a general raise of 
6.4% in the ceilings of all marketed | 


Specific increases permitted are as 


1. The groundwood pulp ceiling 
on all sales in the United States, 
including imports from Canada, is | 
The new ceil- 
ing is $50 a ton. Standard ‘news-! 
print sideruns which are used for 


Woolton Favors Expansionist 


ties, public utility companies and , : , 
private undertakings to expend and private enterprise views. 
capital on plans which we shall en- 
courage them to defer until this 


period, but which we must have at the immediate bookstand sale of 
ready to the last detail for immedi- | the threepenny popular summary 


ton gave no inkling of anything in| rying price and production controls 


The ques-| Cabinet is expected to give some 

tion is, can they properly continue; clue to the Government attitude 

to serve two masters. Apart from|toward postwar 

this the Government is ‘thought to | bureaucratic controls, 
Se: 





In General Food Picture 


(Continued from page 1) But authorities have another worry 
of livestock is located on eastern|in regard to dairy production. 
farms, But the authorities, many of| It is no secret that domestic con- 
the farm organizations and the rail- | sumption has been soaring, especi- 
roads have been making strenuous | ally of unrationed fluid milk. The 
efforts to get the feed and stock to- | latter is said to be easily the most 
gether with the result that some re- *appular drink on the market today, 
serves have been built up in central | afd every limitation on soft drinks, 
Canada. | and even beer, has been reflected in 

If present record rate of meat pro- | Steadily mounting sales of fluid and 
duction throughout the year is chocolate milk. Some mild form of 
maintained, and most authorities | tioning is considered possible be- 
expect that it will be or nearly so,| fore the end of the year as the 
then not only will there be ample | 8t°Wth is far out of proportion to 
beef, pork and mutton to meet do- the moderate five or six per cent 
mestic rationed requirements, but a | ##/" in general dairy production in 
big volume for export as well. It is the last two years. 
just possible that Canada this year| There is also a little worry about 
may come very close to last year’s | Cheese, especially in view of our ex- 
record bacon export to Britain which | P°'t commitments to Britain. Here, 
was somewhere around 600 million however, the authorities are confi- 
pounds. And it is almost certain dent that they can by a manipula- 
that if we don’t ship this much bacon, tion of butter and cheese subsidies 
the difference will largely be offset divert sufficient raw material from 
in brand new increases in other | butter factories to chees@ to bolster 
meat exports. output or they can export butter in 


| the place of cheese. 
While some breeding stock, espe- The f : tae 
cially in hogs, was liquidated last e farm labor and machinery 


: f : | situati i ] seri s 
fall and this winter, total livestock | Stuaton i generanly Merino 


: 2 | improved from a year ago. 
population, it is stated, was never | only has the exodus from farms to 
| the cities in search of war work 


as high as today. From this breed- 

ing or foundation stock come the | been largely stopped but some re- 

pigs and calves, which in six to 18| vorce of this movement is expected 
as certain war manufacturing dimin- 


months are turned into the roasts, 
steaks and hams that come to the] j 4... Aiding the general situation, 
| too, is the bettér organization of 


consumer's table. 

In sharp contrast to the largely| high school students and other 
grain consuming meat animals, dairy | sources of temporary help for rush 
cattle require vast quantities of jobs like harvesting, fruit picking, 
grass, hay and other forage crops, of | ete, 
which no great.surplus is possible.| In machinery more manufactur- 
Grass is a week to week proposition | ing of new implements and parts 
during the growing season and even | has been permitted and it is expect- 
hay can seldom be carried from one | ed that there will be more co-opera- 
year to the next. ° Production de-/ tive use of big machinery like trac- 
pends absolutely upon the kind of| tors and combines. The general 
weather from spring until fall. If it | situation, however, remains tight 
is moist then growth is abundant, if | enough. 
there is widespread drought then aj ___ 
shortage is certain. This explains 

e warning voiced in the first para- 
graph. \ | 
abstain acltaiitilsmeibeninaiiente { 
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= ee SE os he 23 Hamilton Bridge 8 

Adm. Beatty Htl. 19 Hiram Walker . 5 

° ® Aluminum Co. . 1 Imp. Tobacco. . 11 
Inited Cor Ss. Amer. Auto. Ins, 19 Lambton Loan. 4 
Bldg. Products. 16 Leland Electric. 7 

A I ae Steel 19 E.L. McLean. . 23 
an. Celanese . 5 Monarch Knit. . 11 

ssets ncrease Can. Foundries 4 MLLHP... § 

; 3rd Can, Gen. . . 11 Mtge. Corp. N.S. 4 

Annual st@ement of United Cor- Can. Locomotive ‘8 N. B. Telephone 2 
porations Ltd, Just mailed to share- Sous, O4a Sand 18 Bae eney Fo 
holders, shows substantial increas€ Crown Cork & S.19 Prov. Transport 19 
in investment valuations. Excluding | CDS Securities .12 Sec. Hold. Corp. 8 
Distill.-Seag. .. 4 Simpsons. . 6 


$512,500 of the corporation's holdings 


af 
j ; | St. Paul Fire Ins. 
of its own income bonds, cancelled 


United Steel . . 
Western Brew. . 
Western Grocers 
MINES AND OILS @ 


Dom, Woollens . 17 
8 
8 


Easy Washing . 
Fanny Farmer . 
were $8,205,254. At the close of 1943, | Gt W- Saddlery 16 


valuations had risen to $9,821,316, a 







in 1943, valuations at Dec. 31, 1942, | 

‘ | 
rise of 19%. oo ore 
Break-up value of Class B shares Anglo Rouyn..24 Hugh Pam. Pore, 24 

bs Bandolac.... 24 o Ens 
rose from $14.25 to $21.04, while the Beattie... 1. | 24 en Glee. 
assets behind each $1,000 bond Blairdon ee 2 Normetal . cvta 
amounted to $125.83 at Dec. 31, 1942, rae-Breest... 2 orthland... 9 
| Bright R.L... . 24 Novell Pore... 9 
1943. Asset value of the class A shares | Coch. Willans.. 8 Obaska yet ee 
amounted to $125.83 at Dec. 31, 1943 | Central Men. aS a Okaita a were 
: arli om. Nickel. . POORB . ws cce 24 
against $87.42 a year earlier. Eastmont Larder 24 Raymond Tible. 9 
Gross income from investments Elder Gold... a ypan - +: Se a 

Ona. cece Siscoe eee 
a oa cae ae a compared Graymac.... 24 Stadacona... 5 

’ e e 





Halden R. L,.. Steep Rock... 24 





n Correspondent 


the same purposes as groundwood 
pulp, are likewise increased $4 a 
ton to a new ceiling of $50 a ton. 
An additional increase of $3 a ton 
is permitted for groundwood pulp 
that has been dried on paper ma- 
chines. Groundwood § screenings 
are increased $2 a ton to a new 
| ceiling of $32 a ton. 

| 2. Soda pulp ceilings on all sales 
| in the U. S., including imports from 
Canada, are increased $6 a ton, 
The new ceiling on bleached soda 
pulp is $72 a ton and the ‘new ceil- 
ing on unbleached soda pulp is $68 
a ton. 

3. Ceilings are raised on sulphite 
produced in the U. S. as well as on 
all imports from Canada. Bleached 
sulphite ceilings are inc’eased $10 
| a ton to $86 a ton for softwood and 
| to $83.50 for hardwood. Unbleached 
sulphite ceilings are increased $8 
| a ton to $74 a. ton for softwood 
| and to $71.50 for hardwood. Sul- 

phite screenings are raised $5 a 
ton to $43.50 a ton. 

In deciding on,the amount of the 

increases. OPA ‘said consideration 
was given to subsidy payments to 
woodpulp producers, which have 
been made since July, 1943, by the 
Defense Supplies Corp. The in- 
creases are predicated on the con- 
tinuation of these subsidies, with 
possible modification of the 1943 
program, it was said. 








‘have found a reasonable compro- 
| mise between the extreme socialist 


Public Interested 
There is much favorable comment 


lof the new proposals, which were 
on sale at the same time the news- 
paper announcement of the plan 
was made. 


a 


It must be remembered that the 
Government has not proposed an 
actual bill, but merely made certain 
proposals for discussion and debate. 

Detailed plans submitted by the 
| Lancashire cotton industry for car- 
#!into the postwar era have caused 
considerable controversy. These 
would carry over into peacetime 
ideas for eliminating cutthroat com- 
petition, but comment now centres 
on the extent to which the Govern- 
ment, is being asked to put a prop 
under the status quo. 


The rayon branch of the textile 
industry has disassociated itself 
from this scheme, although the cot- 
ton industry is admittedly in a 
unique’ position. 


Outcome of the present discus- 
sions between industry and the 


a 


industrial and 


- 


provement See New Plan |" 


Air Raid War 


Liepzig Type of Attack 
on Fighter Strength May 


Shorten War 


By KENNETH R,. WILSON 
Staff Cable 

MANCHESTER, —- Conversations 
with members of the ace Canadian 
bomber squadron that participated in 
the Liepzig raid of last Saturday 
night, and with other observers over 
here, leads to the conclision that the 
biggest single obstacle to Germany’s 
defeat is her remaining fighter plane 
strength. 

The extent to which we are able to 
knock out or seriously cripple the 
Luftwaffe fighters is the measure 
of our ability to eventually invade 
Western Europe with the minimum 
cost in lives and materials. 

The Liepzig type raids, designed to 
strike at the heart of the fighter 
plane production® centres, are deem- 
ed the most critical and portcntious 
operations, with their success or 
failure gauged not so much by the 
earlier rule of thumb percentage of 
losses to the number of aircraft par- 
ticipating, but in relation to their 
effectiveness in knocking out these 
factories and cutting off supplies of 
fighter aircraft to Western Europe. 






























“Germans cities blasted .. . planes return 
a 


safely!” 


Next time you see a headline like that, 
remember that back of the smooth pro- 
ficiency of a bomber's crew are many 


months of difficult training! 


Canadian Pacific Air Lines is proud to 


shoulder the task of training navigators, 





pilots, observers and bombardiers for the 
air forces of Canada, Great Britain, Aus- 


tralia and New Zealand. 


The company operates, on a non-profit 
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THE BATTLE OF, BY AND 
for the GUNS! 


The battle for guns waxes 
hotter and fiercer as the 
battle of and by guns 
grows in intensity. Cana- 
dian workers in scores of 
factories are toiling day 
and night to producethese 
weapons, What an inspire 
ing battle for guns ourmen 
and women workers are 
fighting! With them— 
with all war-workers and 
war industries, and with 
our government —the 
Bank of Monyeal is co- 
operating in supplying 
hoeperiat enhiog aeode 
of war-time. 


BANK OF MONTREAL 


FOUNDED IN 1817 


Modern, Experienced Banking Service... the Outcome of 126 Years’ Successful Operation, 
A 











The view here seems to be that if 
this job - nes: See oe ee announces that F. Johnson, vices 
prove to be the turning point of the : 
war, avert a great cost of lives and president of the Bell Telephone Ca, 
shorten the war. So long as Germany | °f Canada, Montreal, has been electe 
keeps up the flow of fighter aircraft ed to the board of directors replac- 
the prospects of an early successful | ing the late William J. Kent, of 
conclusion of the war are not bright. Bathurst, N.B. 


New Brunswick Telephone Ca, 





All-Weather Coats 


by Chas. Macintosh 


19.50 


We have just received our new 
Spring range of these famous coats 
by "Chas. Macintosh" — a name 
synonymous with the finest in coats 
for wet weather. London-tailored in 
roomy balmacaan raglan style with 
fly front and slash pockets. The fine 
weather-proofed poplin is self-lined 
throughout for double protection. Sizes 
34 to 46 in shorts and talls as well as 
regular lengths. Each 19.50. 


Other fine tailored in England, 
all-weather coats, priced from 15.95 
to $25. 


the store for men 


second floor 





A Bomber is 


only as ‘good as its Crew 


basis, six Air Observer Schools and is the 
largest civilian establishment co-operate 
ing with the British Commonwealth Air 
Training Plan. 

ze AIRGELINES 


THE WINGS OF THE WORLD'S GREATEST TRAVEL SYSTEM 


See Baruch Plan Delayed 


By LAWRENCE SULLIVAN } Attitude of Congress apparently , releases for the first time the full 

WASHINGTON.—Two points of | flows from a settled conviction on story of U. S. naval might in the 
furidamental historical significance | Capitol Hill that the proposal was! Pacific. The quickened pace of the 
characterize the Baruch Report on, Put forward more as a political ges-| Pacific offensive now has elimin- 
postwar liquidation and reconver- | ture than a determined win-the-war | ated the original reasons for secrecy. 
sion. First, the entire program an- Measure. It served effectively in An over-all comparison of U. S. 
ticipates, and is predicated upon, January as a smoke screen to cover; and Japanese naval forces shows 19 
full resumption of the private en- the virtual breakdown of the Ad-/ first-line aircraft carriers for the 
terprise system, as distinguished ™inistration’s no-strike  policy.|U. S. against 7 or 8 for Japan. 
from state collectivism. Secondly, it Further, it cooled somewhat the hot | Heavy carriers are supplemented by 


|B. C. Approves! 


New Ottawa 
Labor Code 


CCF Quiet as Province 
Already Has Adopted 
Many Social Measures 


From Our Own Correspondent 
VANCOUVER. — CCF opposition 
to British Columbia’s coalition Gov- 
ernment during the present session 
of the legislature has been notably 
silent, probably be@ause most of the 


Feb. 26, 1944. 
au 
Parliament 


At Work 


The Busy Man's Guide 
to the Week in the 
Federal Capital 


Legal aid for soldiers, provided 
;on a voluntary basis by members 
iof the Canadian Bar Association, 
| will be extended to their depend- 
ents, Defence Minister Ralston an- 
nounced. (Hansard, p. 507.) Such 
action may be ratified at next 
|CBA meeting. R. B. Hanson, (Prog. 


THE FINANCIAL POST 


Do you really know 
how important 
an Executor is? 


policies advanced by the Socialists | Gon, York Sunbury) a lawyer, said, 
have been espoused by the Hart) «this js a gratuitous service offered 


acknowledges frankly the errors of | indignation of the military forces| some 30 converted carriers in the c Ee % a | Government without resorting to| py a ‘profession which is often ac- 


the mobilization program as applied | Over the greedy excesses of organ-| U. S. Pacific fleet, against 8 to 12 


OUR EXECUTOR 


| socialist controls. 


since June, 1940, and warns against 
their repetition. 


ized labor on the home front, 
The stark threat of conscription 


for Japan. 


U. S. battleships and heavy 


The recommendation that all the! pulled our labor leadership up | CTuisers number 22 against 10 or 12 


problems of demobilization be cen- 
tered in one federal authority, 
rather than scattered among 10 or 
12 emergency agencies as at present, | 
is the keystone of the Baruch Plan. | 
Certain legislative difficulties, | 
moreover, must be surmounted be- 
fore the liquidation program be- | 
comes a working reality. | 
With the presidential conventions | 
scheduled for June and July, Con-| 
gress must complete its work not} 
later than mid-June. In the 3-month 
interval the price-control program | 
must be renewed, since existing | 
OPA authority expires June 30. Its 
extension involves the whole issue 
of food subsidies, which has dead- | 
locked both House and Senate since | 
last October. The President's 
prompt and vigorous veto of the 
measure outlawing food subsidies | 
forewarns of grave political diffi- | 
culties in extending the price con- 
trol aythority for two more years. | 
In the end, the OPA surely will | 
be renewed in some form before | 
June 30. But the new legislation | 
will likely embody a number of | 
compromises on both basic policy | 
and administrative procedures. By | 
the time all conflicting viewpoints | 
on price control are reconciled in 
Congress, only a few weeks will re- | 
main before the summer recess for 
real work on the Baruch program. | 
t the moment it would appear | 
about an even bet that no compre- | 
hensive postwar program will be| 
set down by Congress until after the 
November elections, 


Labor Law Rejected 

Mr. Roosevelt's January proposal | 
for a mandatory labor conscription | 
law has been rejected by solid ma- | 
jorities in both the House and Sen- 

te. Informal polls by Congressional 
leaders last week indicated not} 
more than 8 or 10 of the 96 sena- 
tors would support such a bill, and | 
only about 25 of 30 in the 435 House 
membership. 

These advance testings of legisla- | 
tive sentiment suggest strongly that | 
the labor-draft will not be report- | 
ed out of committee in either | 
Chamber. | 


sharply to a new sense of account- 
ability to outraged public opinion. 


- * 7” 


U. S.-Japanese Strength 
The brilliant attack on the Jap- 


War and 


Silk Stocking Rumor 

In spite of prompt denial, the 
story that natural silk stockings 
will be back in Canadian retail 
stores next month continues to 
bounce up and haunt the WPTB. 
What happened was that a ha- 
rassed administrator in Halifax 
promised to see that local merch- 
ants got more stockings. He meant 
rayon stockings, of course, but in 
the heat of the moment he used 
the unqualified, potent word 
“silk.” Say the WPTB, patiently: 
“No silk is entering the country. 
If it were, it wouldn’t be released 
for stockings. There is nothing in 


the rumor.” 


“Heirless’” Farm Owners 
Seventy thousand or 10% of the 
total number of farm owners in 
Canada are over 60 years of age 
and have no direct heirs to carry 
on. This information, it is under- 
stood, was revealed when an offi- 
cial survey was undertaken with 
the object of locating farms for 
discharged service men. But it was 
also discovered that the great ma- 
jority of these 70,000 farm owners 
had no intention of selling imme- 
diately. They hoped for either or 
both of two developments: 
1. Higher farm prices later, .or 
2, Accumulation of a better nest 
egg from present remunerative 
farm operations, 


. * 7 


Air Freight Costs 

Estimates of postwar air costs 
may have to be drastically revised 
asa result of unexpected progress 
made in improved designs and 
engines. The present U. S. 


lod 
RUBBER HASITS ROOTS 


for Japan, and the U. S. destroyer 
fleet now boasts 325 craft, against 
perhaps 90 for Japan. 

In submarines, the count stands 
approximately 205 to 100 in favor 
of the U. S. Light cruisers stand 60 


| anese “Pearl Harbor” at Truk now | to 40. 


Business 


rate is figured at around 170 
cents per ton mile and experts so 
far have usually considered a re- 
duction to 50 or 40 cents after the 
war as about the best that could 
be expected for several years. 
There are reports, however, that 
those figures may be more than 
cut. in half when planes, now on 
the designing boards, come into 
production. By rail it costs about 
a cent to move a ton of freight 
over an average mile and in sub- 


stantial volume. 
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Where Washers Go 
WPTB has permitted the manu- 
facture of a limited number of 
_ washing machines and other hith- 
erto restricted household lines. But 
the order won’t bring much gen- 
eral relief if the experience of one 
Ontario plant is typical. This one 
got an OK to turn out 500 wash- 
ers, but every single machine in 
prospect has been ordered by its 
own employees. Unless the limit 
is raised substantially there won’t 
be one for the jobber and retailer, 
let alone the ordinary consumer. 


@ s o 
Shoe Squeese Tightens 
With the cutting in half of a 4% 
trade discount on leather for foot- 
wear, shoe manufacturers and 
some jobbers and dealers suffered 
further. increase in the cost of do- 
ing business under the price ceil- 
ing. This action, taken Feb. 1 by 
WPTB, brings some relief to the 
tanner but it is.relief being paid 
for just now by the maker of 
shoes, for the cost increase repre- 
sented in the diminished discount 
can’t be passed along to the re- 
tailer or the consumer. 


CPR TREASURER 


| J. A. Dundas, assistant to the vice- 
president of finance of the Cana- 
dian Pacific Railway, who has been 
named treasurer of the company. 


Code Seen 
Good Start 


(Continued from page 1) 


izations too apparently were re- 
ceiving it with favor. The code, this 
executive told The Post, is a fair 
and reasonable piece of business 
provides penalties on both sides, 

“In the proposed National Labor 
Relations Board,” he said, “we will 
have a set-up for neutral and ex- 
perienced arbitration of disputes. 
That has been a serious lack in the 
past and the new board will be 
found a real boon. This provision is 
perhaps one of the most solid vir- 
tues of the labor code.” 

Wider Effect Seen 


An automotive industries execu- 
tive sees the code as encouraging in- 
dustries as a whole to get together 
and adopt uniform labor relations 
measures of their own. He told The 
Post the new code itself, however, 
has awakened little interest in his 
field since almost identical pro- 
visions are contained in a code in ef- 
fect for more than a year in that 
industry. 

Departmental manager of a big 
Toronto manufacturing firm with 
several thousand workers and both 
war and peace markets, wasn’t pre- 
pared to discuss the national code 
until he'd had a closer look at it 
but took the opportunity to tell The 
Post that in his firm's view indus- 
try in general has even greater in- 

| terest in voluntary co-operation be- 
| tween management and labor. 

| Legislation, he thought, would be 
| of secondary importance when Can- 
jadian industry adopted something 
like the Whitley Council scheme 
| (Britain, 1914-18 and after) as an 
;extension from labor-management 
committees now doing a _ worth- 
while job in war industry. 


| 


British Columbia's social legisla- | 
tion is already so advanced that it | 


| will be but a short step for this 
province to embrace all the provi- 
sions of the new federal labor code. 
In fact, it is believed Ottawa fol- 
lowed the, British Columbia “ex- 
periment” in social legislation pret- 
ty fully when it laid down a policy 
for the nation 


Coast Likes Labor Code 


There appears to be general satis- 
faction on the Coast with the labor 
code. Some imdustrialists, however, 
fear the province may be building 
up an edifice so costly in operation 


it will handicap the basic exporting | 
industries in meeting world com-| 


| petition after wartime restrictions 
| have been removed. 


| The wartime shipbuilding and 


aircraft construction boom has al- 
ready accustomed some 50,000 B. C. 
women to higher wages and to the 
benefits of social legislation. B. C. 
has gone farther in the latter con- 
nection than any other province. 
For that reason this province may 
be the first to bring all her indus- 
tries within the scope of the new 
wartime labor relations regulations. 


I. D. A. Revised 


The Government does not propose | 


to reopen the Industrial Disputes 
Act during the present session. Last 
year this Act as well as the Work- 


men’s Compensation Act, was com- | 


pletely revised. Right of organ- 
ized labor to collective bargaining 
has been fully established in B. C. 
and during the past year organized 


labor has followed up this advan- | 


tage by an aggressive campaign, 


especially in the forest and mining | 


| industries. 


Organized labor is very active in 
the fishing industry, one of the 
present points at -issue between 
organized fishermen and the pack- 
ers concerning a request by the 
fishermen that they withhold deliv- 
erles of salmon from plants where 
a labor dispute happens to be pre- 
vailing at the time. 


Zealous Labor Minister 


Hon. George S. Pearson, former 
Nanaimo storekeeper who has been 
labor minister for British Columbia 
since the early days of the Liberal 
administration and who has continu- 
ed to hold that portfolio in«the 
coalition government, says it is his 
desire to sell employers on the wis- 
dom of labor legislation. 
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IN ALECTRICTY! 


Canadian General Electric Equipment Plays Important Part in 
New Polymer Corporation Plant 


UBBER—vital in war and peace—is today being pro- 
duced in Canada. At the recently completed Polymer 
synthetic rubber plant at Sarnia, a great new Canadian 
industry has been launched—planned to make our nation 
self-sufficient in this all-important material. 


_ Research, chemistry, physics, engineering skill—all have 
contributed to the production of synthetic rubber. But, 
powering the new plant... controlling its processes at 
many critical stages . .. pumping, feeding, mixing. . « 
handling components and delivering the finished product 


CANADIAN GENERAL ELEC 
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will be the key to prompt, efficient and eco- 
nomical distribution of your estate. Your 
choice may mean the difference between 
anxiety and peace of mind for your family. 


cused of being very mercenary.” . 


Income tax exemptions may be 
granted Canadians who served at 
Kiska. In any event, Defence Min- 
ister. Ralston, impressed by argu- 
| ments on their behalf, has promised 
| consideration. It was claimed that 
“geographically,” the men had 
served outside the western hemis- 
| phere, and therefore were entitled 
to the same tax consideration as 
those who had been further afield. 

Cleaning the windows of Ottawa 
| government buildings cost $38,225 in 
| 1943, Works Minister Fournier told 
|/a questioner. Similar job in 1938 
cost only $17,229. Reason for the 
/jump, more buildings, and more 
windows, 


Your executor will have many responsibili- 
ties. Every one is important. Every one re- 
quires experience. Your choice is more than 
a matter of loyalty to a friend or relative— 
it is a matter of deep concern to your heirs, 


In view of these facts we suggest that you 
look into our qualifications to serve as your 
Executor. 





Let us serve you and your family as Executor 
and Trustee. 


Crown Trust 


Company 
TRUSTEES :: FINANCIAL AGENTS 
R. W. STEELE, President. 


IRVING P. REXFORD, Vice-Pres. and Man. Dir. 
W. RALPH SALTER, K.C., Vice-President. 


HOWARD A. EATON, Manager. 


| Army venereal disease control 
| measures were outlined by Defence 

Minister Ralston, (Hansard, p. 629.) 
| Blood tests are now given all men 
| entering the Army and only 1% are 
| found diseased. Army V.D. rate was 
| 38 per 1,000 in 1942, and down to 32 | 
| per 1,000 in 1943. 


| Training for R.C.A.F, air crew | 
| has become more highly specialized | 
than ever. As a result, said Air 
Minister Power, (Hansard, p.- 556,) | 
air crew men now taken on strength | 
will not be in combat for a consid- 
erable time—‘‘increased complexity 
of modern airoraft requires lengthy 
training over an ever widening 
range of subjects.” 

More psychiatrists for the Cana- 
| dian Army was the plea of G, K. 
Fraser, (Prog. Con., Peterborough 
West.) He knew of cases where they 
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EXECUTORS 
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Defence Minister Ralston as the rea-| ances when soldiers were absent 

'son for closing officer training| without leave. Defence , Minister 
jhave put several “fnen on their | schools at Gordon Head, BC., and | Ralston, although re¢ognizing the 
feet.’ Defence Minister Ralston said | Three Rivers, Que. Speed in training “humanities” involved, said there 
there were 63 psychiatrists in the | was necessary in 1942. Now, with a | would be a‘ tendency to break down 
| Canadian Army at present, in Can- big reserve of officers available discipline if one were to act too 
ada and overseas. (approximately 6,000) training can | leniently. 

About 700 army officers have| be concentrated. Present policy 4 Naturalization procedure design- 
been retired, either because of age, | to recommend for commissions meNn | ed to stress the importance of Can- 
or because they can no longer be, Who have proved themselves over- | adian citizenship ,was urged by H. 
) advantageously employed. Advan- | Seas. , iC. Green, (Prog. Con., Vancouver 
tages of the policy are—it gives the} Storage paid and accrued for) South.) He wants the defence of 
retiring officer a chance to “re-| grkin in terminal elevators for the| Canada regulations committee to 
establish himself in civil life before | 1942-43 season totalled $6.2 millions, | consider naturalization and deporta- 
the rush of demobilization comes,” |'Trade Minister MacKinnon revealed. j tion as well. (Hansard, p. 650.) 
and the “younger officer a chance | Terminal storage to Jan, 31, 1944,; Schools for those’ desiring citizens 
to make his mark in this war.”| for the 1943-44 season, was $627,480,/ ship, an official welcome into Cit- 
Howard Green, (Prog. Con., Van-|not including accrued  storage!izenship, including native Cana- 

| dians, were commended. He asks 


couver South), urged some of them | charges. _ Col 
be trained for “administration work| gxilled men, or tradesmen, com-| that naturalization laws be brought 
up to date, “The way a nation looks 


in overrun countries.” | pose 35% of the Canadign Army, | ‘he oe 
News services for men overseaS| Defence Minister Ralsfon said. | Upon naturalization shows the value 
it places on citizenship.” Other 


were outlined by Mr. Ralston, L. A.| ‘There are more than 200 different | 
speakers approved. s 
For research into the utilization 


Mutch (Lib., Winnipeg South,) said,| trades, many of them highly 

among men overseas he “found an | specialized. 

appalling lack of knowledge of what, Allowances to dependents were! of farm crops, the government has 

was going on.” ' discussed exhaustively (Hansard, pp.| provided a sum of between $325,000 
Present high officer strength of | 632-646), several members protesting | and $500,000 for the current fiscal 


the Canadian Army was cited by! the practice of cutting off allow-! year, Mr. Gardiner revealed. 
: ry 





—is electric energy. Canadian rubber manufacture, like 


so many other modern Canadian industries, has its roots 


in electricity! 


As ‘Canada’s largest electrical workshop”, Canadian 


General Electric is proud to have supplied much of the 


essential equipment for the Polymer synthetic rubber 


plant. We are proud that G-E motors and control, switch- 


gear, transformers, lighting equipment and other essential 


electrical supplies are helping Polymer to speed. the flow 
of urgently-needed Canadian rubber. 
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Classified 
Advertisements 


Classified ads. cost 4c, per word 
and figure for each insertion. 
Minimum ad. 12 words. Add six 
words when box number is 
required. When replies are to 
be mailed to adverfiser, add 
10c. Classified ads. payable in 
advance. Contract rates on 
application. 


for every 
purpose 
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“of Canada. Limited 
TORONTO - BRANTFORD FOR SALE 
BRANCHES FQ0m COAST COAST oe recording thermometer 
600° F. with 10 ft. tube and bulb. Used 


30 days. Perfect condition. 24 hour chart. 
Box 46, The Financial Post, Toronto. 


SALES ENGINEER 

GE 58, at present in Government 
4iemploy, wishes to get into foreign 
sales; has been travelling from coast to 
coast giving special attention to paper 
and textile mills. A good record, excellent 
references. Apply to nearest Employment 
and Selective Service Office, Refer to 
H.O. 745. 


We Take Care 
of Your Bonds 


@ Why not let us keep your wat-bonds 
here in our vaults, and clip the coupons 
for you? We have a regular system for 
taking care of bonds on their interest- 
due dates. It would save you a lot of 
bother. Your account will be credited 
with the amount due on the date named. 
The charge is nominal — 25¢ per annum 
for bonds up to a value of $250... . one 
tenth of one per cent. for larger amounts, 


IMPERIAL BANK 
OF CANADA 


Head Office: Terente. . Branches throughout Cenedo 


LCO 
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Our Purpose 


The prudent investing of surplus funds and 


the safeguarding of present investments are 
no small tasks. 


The primary purpose of this organization is 
to assist investors in the handling of these 
problems. 


Write us for suggested investments. 


W. C. Pitfield & Company 


Limited 
MONTREAL 
| Montreal @ Torente @ Ottews @ Halifax o Saint John « Moncton 


Investments 


Free Trade Investment Factor 


There are two extremes of 
thought on what free trade with 
| the United States would do to Can- 
j}adian stock values, One group 
holds that what business would 
lose in priée protection would be 
more than compensated by the open- 
ing up of the big U. S. market to 
Canadian enterprise, Although the 
lines are far from clearly drawn, 
| this group tends to include raw ma- 
terial producers such as the base 
metal miners, and a number of in- 
dustries where tariff protection is 
very low already, such as the farm 
implement group whose __ tariff 
against the U. S. is only 744% in 
normal times. (The fact that the ex- 
|change premium of 10% and the 
| war excise tax of 10% boosts all 
tariffs by 20% except those cut by 
order-in-council is not regarded as 
“protection,” since these are purely 
wartime barriers and there has not 
been time, or materials, for indus- 
try to gain any advantage from 
them.) 
| In the opposite camp are a num- 
ber of industries now protected by 
duties of 25% or more. Typical are 
washing machines, electric ranges, 
electric refrigerators, stoves of all 
kinds, all of which have a 25% 
tariff. 


Difficult to catalogue are the 
automobile compah@'s and many of 
the electrical firms which are sub- 
sidiaries of U. S. companies. With 
free trade, would it pay to concen- 
trate production of these companies 
in the United States, or would it be 
wiser to continue production in 
Canada, possibly on a more spe- 
cialized footing? Those who take 
the latter view point to the fact that 
| the automobile industry had al- 
ready embarked on a program of 
decentralization before the war. If 
|it paid to turn out cars in New 


Market Comment 
Industrials 


In Spotlight 


As shown by the averages, Can- 
adian industrials made moderate 
gains during the week ended Feb. 
22, 1944, advancing .55 at Toronto 
and .50 at Montreal. Base metals and 
western oils also made advances at 
Toronto. Losses were registered by 
the golds at both markets, and at 
Montreal, utilities and papers lost 
some ground. Volume at Toronto 
was up 524,000 over the preceding 
week, but.down 75,000 at Montreal. 
Industrials, some observers point 
out, have reached the highest point 
since last Nov. 2, 

* + s 

Brookmire. (New York) Coun- 
sellor—Since the industrial (Dow- 
Jones) average is far from its high 
comparable with the rail. figure 
now being approached the diver- 
gence is not likely to be resolved 
in the near future and caution is 
still implied. 





* cz s 
Magazine of Wall Street (New 
York)—. . . it may well be borne 
in mind that during years of con- 
siderable investment and specula- 
tive uncertainty—as well as in bear 


‘market years— market declines in | Paid 


March or April have been quite 
frequent... We doubt that this is a 
bear market year — although de- 
cline in the averages below the 
November lows would so proclaim 
it to be on orthodox technical rea- 
soning—but if certainly is a year 
of momentous uncertainty. 
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Ability ‘to recognize a * 
trend, constitutes one of 
the prime requisites to 
- ultimate success. 
The "M” Chart interprets | 
the trend with mechenical 
precision. 


|| Weekly Service — Tria! Subseription 


FOR MEN 
- 


THE HARTT BOOTZAND-SHOE.COMPANY LTD, 
FREDERICTON, N.8.° <7 SINCE 1898 


“A Stitch 


applied 


Three Months $5.00 


Charteand Marwet 
Serviceline. 
614 1St¥ames*St\West, t Montreal, 
‘Phone PLetesu 8171 


in Time”’ 


HE old poe “A stitch in time saves nine” may be 


eneficially to many situations . . but none 


more so than the office. Lack of precautions or timely 
anticipation of emergencies here can lead to embarrassing, 
not to mention, costly consequences. 


Running a business on the old “hit and miss” method is no 


longer tenable with the action of the times. 


Efficient 


control and surveillance of all operations and transactions 
depend primarily on informative, “complete picture” 


records, tabulated and filed 
reference. 


for quick and easy’ entry or 


For over fifty-five years we have supplied to Canadian business the best in card indexing and 
filing requisites. Experience’ counts! You can’t go wrong when you specify, “Office 


Specialty” Filing Equipsient, Systems and Supplies. 


FILING SYSTEMS and OFFICE EQUIPMENT 


©)FFICE SPECIALTY MFG.(. 


LIMITED 


Head Office and Factories — New Market, Ont. 
Branch Stores in Canadian Cities from Coast to Coast. 


| Jersey as well as Michigan, why not 


in Ontario as well? 


From the investor's present day 
viewpoint, very little can yet be 
deduced from these opposing 
stands. These facts, however, stand 
out: 


Free trade talks have already 
been held on a high level with 
Britain and the United States. Ex- 
perts are now getting down to de- 
tails. 

According to the Gallup Poll, 70% 
of Canadians favor free trade. And, 
according to their published state- 
ments all three major Canadian 
political parties favor revision. 


This makes free trade, or at least 
important tariff‘reductions, some- 
thing for the investor to consider. 
The safest hedges will likely be 
companies which already export to 
the United States, such as papers, 
or companies with “natural protec- 
tion,” such as utilities, and many 
lines of merchandising and other 
trades located close to their mar- 
kets. 


New Highs and Lows 


In the week ended Feb. 15, 1944, 
77 industrial stocks, 18 mining 
stocks, and 4 oil stocks, made new 
highs on Canadian exchanges for 
1944, New lows were set by 16 
mines and two oils. 


GENERAL 


New Highs 1944 
Agnew Surpass, c, Lake of W'da M., ¢. 
Algoma Steel, pfd. Laura Seeord 
Bk. Can. Nationale Maple Leaf Gdns. 
Barker's Bread, pf. Do., pref. 
Beaver Lumber, c, Mar. Tele., pref, 
Mitchell, Robt. 


Blue Ribbon, pfd. 
Caldwell Linen, c. Montreal Island Pr. 
Monarch Knit., pfd. 
Mtl. Refrig., c. 
Montreal Teleg. 
Moore Corp., c. 
Murphy Paint, c. 
Noorduyn Av. 
Power Corp., ist pf. 
Roya! Bank 
Russell Indust, 
Do., pref. 
Sarnia Bridge 
Standard Clay 
Stand. Paving 
oe Beet. 
Supersilk Hose., A 
United Corp., B 
Walkerville Brew. 
West. Grocers, pfd. 
Weston, Geo., com. 
New Lows 
Dom. Glass, c. 
Eastern Dairies, c. 
Federal Grain 
Do., pref. 
Gt. Lakes Paper, c. 
Hillcrest Collieries 
Lake St. John Pr. 
Lindsay C. W., pf. 
Maple Leaf Mill., 
Do., pref. 
Montreal Trams. 
Power Corp., 2nd p. 


MINING 


New Lews 
Bobjo 
Bonetal 
Broulan 
Buffalo Can. 
Caripeo 


Do., 2nd pref. 
Cagary Power, pfd. 
Can. Wire & C., pf. 
Can. Canners, c. 
Canadian Car, c. 

Do., new pref. 
Can. Celanese, c. 

Do., rathts 
Can. Gen. Inv. Tr, 
Can. Locomotive 
Can. Pacific Rly. 
Can. Westinghouse 
Claude Neon 
Cons. D. Std. Sec. A 
Dairy Corp., pref. 
David & Frere, A 


o., B 

Dom. Scott. Inv, pf. 
Dominion Tar, c. 
Dom. Textile, c. 
Dom, Woollens 
Do., pref. * 
Fanny Farmer 
Fraser Cos. vot. tr. 
Gt. West Sadd., p. 
Ham. Un. Theat., c. 
Imperial Tob., ord. 
Imperial Varnish 

Do., pref. 
Inter. Metal 

Do., pref. 

Do., A pref. 


New Highs 
Armistice 
Astoria Que. 
Bagamac 
Beattie Gold. rts. 
Central Cadillac 
Central Manitoba 
Coin Lake 
Gillies Lake 
Hasaga 
Jack Waite 
International Mng. 
Kootenay Belle 
Noranda ‘ 
Placer Develop. 
Pacific Nickel 
Premier Border 
Silbak Prems 
Taylor Bridge 


Coniaurum 


” MacL.-Cockshutt 
Pamour Porc. 
poapeiotny M. 


Sturgeon River 


‘ 


OILS 


New Lows 
East Crest 
Okalta 


New Highs 
British Dominion 
Brown Oil 
Mid-Continent 
Pacific Petroleum 


Company Reports 
Mortgage Corp. of N. S. 


Years Ended Dee. 31 
1943 1942 


5.14% 5.26% 


5.00 5.00 
$1,742,846 $1,761,046 
396,672 415,814 


Shareholders’ equity ; 1,346,174 1,345,292 
(Previous year’s figures bracketed below.) 

Net earnings of Mortgage Corp. of 
Nova Scotia amounted to $34,941 
($35,800) for the year ended Dec. 31, 
1943, after payment of $19,573 ($19,- 
836) for taxes. Mortgages and agree- 
ments for sale were down slightly to 
$1,301,759 ($1,365,844), while Domin- 
ion of Canada bonds and interest rose 
to $75,387 ($30,161), Real estate held 
for sale decreased to $32,020 ($40,023). 
Chief change in liabilities occurred 
in debentures, which fell to $341,403 
($357,382), and deposits, which de- 
creased to $50,954 ($54,075). 


Farned on paid-up 
‘ital 


Total net assets 
Less gtd. liabilities .. 


Canada Foundries 
(Year Ended Dee. 31) 
1943 
Net profit* *e 
Earned per A share .. 
Earned per B share .. 
Paid on A stock 
Paid oh B stock ...... 1.50 1.50 
Working capital $750,451 $748,563 
*Excluding refundable portion of E. P. 
tax of $117,909 in 1943 and $88,000 in 1942, 
(Comparative 1942 figures bracketed). 
Increased production costs and the 
price ceiling offset the benefits of a 
larger volume of business giving 
Canada Foundries and Forgings a 
gross income in 1943 of $896,655 ($1,- 
082,220). An increase in depreciation 
reserve to $125,445 ($37,159) tended 
to balance lower provision for taxes. 


During the past year the large 
backlog of unfilled orders from 1942 
was sharply reduced by completion 
of many long run contracts. With 
war contracts in prospect and greater 
output of essential commercial goods 
should provide a satisfactory volume 
of business in 1944, according to 
President W. M. Weir. 

The balance sheet shows a number 
of changes. Cash is off to $28,178 
($194,481) but investments are up to 
$250,000 ($150,000). Receivables total 
$511,707 ($702,183); inventories $857,- 
077 ($997,776). Bank loans increased 
during the year to $250,000 ($150,000), 
whilé accounts payable declined to 
$188,441 ($396,526). Number of “A” 
shares outstanding was reduced dur- 
ing the year to 37,000 (37,545). 


Distillers-Seagram 
(Three Months Ended Jan. 31) 
1943 1942 


Net profit $3,179,540 $3,707,907 
(Comparative 1942 figures bracketed). 


Consolidated operating earnings of 
Distillers Corp.-Seagrams for the 
quarter ended Jan. 31, 1944, totalled 
$7,209,214 ($10,194,462). Provision for 
income and excess profits tax drop- 
ped to $4,029,674 ($6,486,465). 

For the half year ended Jan. 31, 
1943, the company had a revenue of 
$17,559,995 ($25,077,467). The smaller 
volume was reflected in tax pro- 
visien of $10,349,100 ($15,084,105) 
while a contingency reserve of $1 
million was set up, the same as in the 
previous year, leaving net profit of 
$6,210,895 ($8,093,362). 


Toronto Stock Exchange 
Weekly Index Range 
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Lambton Loan & Investment 
Describes Century of Growth 


An attractive pamphlet commem- 
orating its one hundredth year of 
operation describes the growth of 
Lambton Loan & Investment Co., 
since its establishment as The Port 
Sarnia Syndicate 23 years before 
the birth of the Dominion of Can- 
ada, 

In those days Sarnia, with a popu- 
lation of 420, was regarded as an 
outpost of empire. What later be- 
came Lambton county subsisted on 
the returns from small-scale potash 
and fishing industries. Agriculture, 
though nearly self-sufficient, .did 
not produce a cash crop. 

Money Needed 

Funds for investment were badly 
needed during the expansion that 
followed. Original members of the 
company later known as Lambton 
Loan & Investment resolved to co- 
operate in solving the common fi- 
nancial problem. 


After the passing of the Upper 
Canada Building Society Act in 
1846, the Port Sarnia Syndicate was 
changed to a terminable co-opera- 
tive building society based on the 
type common in England at the 
time. Loans were made only to 
membeys, and directors served with- 
out remuneration. Loans were 
placed by auction. 

An excerpt from the minutes of 
a loan meeting in 1847 shows how 
scarce funds were. One loan was 
taken at 45%. 

Subsequent chapters tell of the 
fortunes of the company during the 
advent of the railways and the local 
oil development, throughout Con- 
federation and the vicissitudes of 
the twentieth century. 

The booklet is not only a tribute 
to long-established company, but a 
valuable addition to the literature 
on tMe economic history of Canada. 


Well Secured Bonds 
To Yield About 5.80% 


Earnings of Consolidated Paper Corporation 
Limited, available for bond interest and depre- 
ciation, in the year ended December 31st, 1942, 
amounted to $7,676,517, compared with bond 
interest requirements of $2,573,622. 


It is estimated that earnings for 1943 at least 
equalled those for 1942 and, consequently, that 
net current assets are now substantially in 
excess of the $18,000,000 shown as at Decem- 
ec 31st, 1942. 


The Corporation, with an annual capacity of 
approximately 600,000 tons of newsprint, is 
one of the world’s largest producers. In addi« 
tion, its Wayagamack division is an important 
manufacturer of kraft pulp and paper. 


Consolidated Paper Corporation Limited 
514% First Mortgage Bonds 
Due July 2nd, 1961 
Payable in Canada, New York or London, Eng. 
Price: At the market, to yield about 5.80% 


Descriptive circular gladly forwarded upon request. 
36 King Street West 


Toronto 
Telephone: ELgin 4321 


Wood, Gundy & Company 
Limited 


WHY FLY BLIND? 


Clear visibility cam be quickly secured 
through our Research Department, on any 
securities you have or contemplate buying. 


Write for our recommendations. 


GOODWIN HARRIS & COMPANY 
sTOCK BROKERS AND BOND DEALERS 

THE TORONTO STOCK EXCHANGE 

MONTREAL CURB MARKET 

CANADIAN COMMODITY EXCHANGE INC. 

347 BAY ST., TORONTO PHONE AD. 9041 


INSURANCE Bt IE JE company 


A STRONG CANADIAN COMPANY ---- 


These Bonds having been sold, this alnidinied appears as a ane of record only 
$1,250,000 
York Knitting Mills, Limited 


(Incorporated under the Ontario Companies Act) 


First Mortgage Bonds, Series “A” 


To be dated March 15, 1944 


$50,000 
50,000 
50,000 
50,000 
50,000 
50,000 
50,000 


offices of the Company 


’s bankers in Toronto, Hamilton, M. 


3% 


1945 
1946 
1947 
1948 
1949 
1950 
1951 


3% 
34% 
314% 
3427 


Maturing March 15 as undernoted 


$50,000 314% 
50,000 354% 
50,000 §=334% 
50,000 334% 
50,000 334% 
50,000 334% 
50,000 334% 


1952 
1953 
1954 
1955 
1956 
1957 
1958 


550,000 4% Sinking fund bonds, maturing March 15, 1964 
Principal and half-yearly interest (March 15 and September 15) payable in lawful money of Canada at the principal 


ontreal, Winnipeg and Vancouver and at the principal offices of the 


agents of said bankers in Halifaz and St. John, at the holder’s option: Coupon bonds in denominations of $1,000 for the serial 
bonds and $1,000 and $500 for the twenty-year bonds, register 7 


as to principal only. 
in part at the Company’s option, at any time prior to maturity on thirty (30) days’ notice at 101.00 for the 244% 


This issue is redeemable in whole or 
3%, 34% 


~/2/09 
and 314% bonds, and at 102.00 for the 334% and 4% bonds up to, and including, March 15, 1945, and thereafter the premium 


for redemption declining, in each case, at the rate of 44 of 1% per annum for each year or fraction of a year, in all cases with 
ac@ued interest to date of redemption. 


A Sinking Fund, applicable to the Series “A” bonds maturing March 15, 1964, shall commence on March 15, 1959, and 


such annual 
Series “A” 


principal amount thereof. 


In 1911 York Knitting Mills, Limited was inco 
situated in Toronto; one in 
spun worsted, woollen and cotton yarns, 


yments thereupon shall be $50,000 plus interest at 4% on Sinking Fund Bonds previously redeemed, provided that 
nds may be tendered by the Company to the Trustee in lieu of cash and shall be credited by the Trustee at the 


Trustee: The Royal Trust Company 


The Company 


ilton and two in Wo 


stock: 


rated under the laws of the Province of Ontario: Two plants are 
' ; In Toronto, York Spinning Division manufactures French 
while Toronto Hosiery Division manufactures men’s and women’s hosiery. In 


amilton, Zimmerknit Division is engaged in the knitting and finishing of underwear and outerwear. In Woodstock, 
Harvey-Woods Underwear Division is engaged in the knitting and finishing of fine quality underwear and Hosiers Division 
manufactures women’s and children’s hosiery. ‘The Company has recently commenced to operate certain of its underwear 


and hosiery machinery in leased premises at Richmond, 


uebec . 


Among trade marks used for the identification of the Company's merchandise are ‘‘Harvey-Woods”, “Zimmerknit” 
and “Sensation”; The Company is the exclusive Canadian licensee for certain patents and processes of manufacture; 


The Company markets its entire output through its own sales department, which provides a national distribution 
among wholesale houses and department, chain and independent retail stores. 


First Mortgage Bonds . .0. se cos soe ore cee ame ss 
7% Cumulative First Preferred Stock—$1 
7% Cumulative Second Preferred Stock—$100 par value. .. .1. ss» sss 
Comenen Gtock:, Wo. Par Vinbiaws set tas teen 0d ce ent ene ene 


Capitalization 
(Upon completion of present financing.) 


‘ 


(*)—Series “A’’. 


00 par val 


To be presently 
Outstanding 


$1,250,000(*) 
150,000 
300,000 
229,012 shs. 


' Authorized 

$2,000,000 
150,000 
300,000 
300,000 shs, 


In the opinion of Counsel, these bonds will be a legal investment for funds of Insurance Companies registered under 
the Canadian and British Insurance Companies Act, 1932 (Dominion). 


The above bonds are offered, if, as and when issued and received by us, subject to the approval of all legal matters 
on our behalf by Messrs. McMaster, Montgomery, Fleury & Company, Toronto, and-by Messrs. McCarthy & McCarthy 


Toronto, on be 
premises. 


of the Company, who will give their opinion as to the Company’s titles to the specifically mortgaged 


Price: 100.00 plus accrued interest, yielding 2.50% to 4.00% 


It is expected that bonds in the form of Trustee's Interim Certificates or Receipts will be available for delivery on or about 


HARRISON & COMPANY 


March 15, 1944. 


LIMITED 


66 KING STREET WEST, TORONTO 
Telephone: WAVERLEY 1891 


The Statements contained herein are based upon information we believe to be reliable, but are not to be construed as 
representations by us. 





THE 
CHALLENGE 
TO ADVANCE 
MUST BE MET 


ee a ee 


alk Your Problem Over with 


Directors of Canadian Celanese 
Ltd. have declared a participating 
dividend of 53c. a share on prefer- 
red, in addition to the regular quar- 


terly dividend of $1.75 a share, both 
payable March 31 to holders of re- 
cord March 13. Last year the par- 
ae dividend totalled 94c. a 
share. 


Banking Group 
Plan Covers 
Montreal Debt 


Will Underwrite $55 Mil- 
-lions and Consolidate 
Long-term Debt 


From Our Own Correspondent 
MONTREAL. — Subject to ap- 


‘| proval of the creditors, the Quebec 


Municipal Commission and the Que- 
bec Legislature, the City of Mont- 
real has accepted the proposal of a 
syndicate of banking and bond 
houses designed to re-establish the 
city’s credit to clear up matured 
but unpaid obligations. 

The syndicate has undertaken to 
underwrite a $55.9 million bond is- 
sue to meet k loans and past due 
bonds. 

Remainder of the $228 millions 
net debt is to bear contract rates to 
present maturity, after which 3%4% 
to 3%4,% will be payable and maturi- 
ties will be extended from 9 to 16 
years, rate and term varying with the 
individual issue. 

The City of Montreal thus cuts 
down all its past due bonds and 
bank loans and decreases the num- 
ber of its creditors. 

The plan, designed to become ef- 
fective on May 1, 1944, envisions 


72nd Annual Financial Statement 
Balance Sheet as at December 31st, 1943 


ASSETS 


Book Value of Real Estate 
owned or held for sale 
Mortgage Loans on Real 
Estate, first liens .......0. 
Agreements for Sale ........ 
Book Value of Bonds and De- 
bentures owned ...cccecees 
Book Value of Stocks owned 
Cash on hand and in banks .. 
Interest and Dividends due 
BNO OOM 6. ss cccececsese 
Agents’ balances written on or 
after October 1, 1943 ...... 
Amount due from reinsurance 
on losses already paid ..... 
Accounts Receivable ........ 


-e+-$ © 39,677.37 


775,788.36 
. 5,319.46 


2,288,695.46 
205,177.32 
73,328.63 
27,986.63 | 
134,300.42 


30,062.49 
3,158.24 


$3,583,494.38 


LIABILITIES 


Total provision for unpai 

SRING cs «bia co urs mk sae 4, 170,883.74 
Total net reserve carried out 

at 80% eeereeeeeeereeeeeeeee 503,522.91 
Reserve and ‘unpaid claims 

under unlicensed reinsur- 

ANCE UNSECUTE ..ceeccceece 
Agency and other expenses, 

due and accrued .....cecece 
Taxes due and accrued ...... 29,062.98 
Reinsurance balances ....... 28,538.94 
Reserve for loss oninvestments 50,000.00 
Reserve for return of premiums 3,398.39 


$ 807,255.53 
Surplus for protection of 
policyholders ....scccceses 2,176,238.85 


$3,583,494.38 


13,645.06 
8,203.51 


ASSETS IN 1933: $1,896,510.68 — IN 1943: $3,583,494.38 


“The insuring public has had the benefit of substantial rate reductions during 


the past 10 years. 


For example, a city brick dwelling insured for $3,000 


against fire and windstorm — in 1933 would have cost $18 for 3 years. In 1943, 
the cost was $12 for the same 3-year coverage — PLUS supplementary pro- 
tection against loss from lightning, explosion, riot, impact by aircraft or 
vehicle, smoke damage and water escape from plumbing.” 


From the Address of HENRY KNELL, President. 


tHE ECONOMICAL MUTUAL 


FIRE INSURANCE COMPANY 


Henry Knell, President 


F, W. Snyder, Managing Director 


HEAD OFFICE: KITCHENER, ONTARIO 


THE EASTERN TRUST COMPANY 
FIFTY-FIRST ANNUAL STATEMENT 


Net earnings after pro- 
viding for expenses of 
management, directors’ 
fees, etc., amounted to 
$142,671.64. This com- 
pares with $141,740.78 
for the previous year. 
After providing for the 
usual dividend of 8%, 
and for depreciation and 
taxes, a favourable bal- 
ance of $27,503.47 was 
carried forward in Profit 
and Loss Account. Dur- 
ing the year, Assets 
under Administration in- 
creased by $5,839,547.34 


ASSETS 
Capital Account: 

Office Premises and Vaults $ 
Dominion, Provincial and 

other Bonds .......... 
ROWE 20 v:s:n.0 evade sicnren 
Loans on Stocks and Bonds 
WRORGIIION ooo i oinien cnciges 
Accrued Interest on Mort- 

gages and Bonds ...... 
Real Estate held for Sale. . 
Advances to Estates, 

Trusts, Agencies ...... 
Cash in Bank and on hand 


80,000.00 


500,771.69 
90,627.50 
45,428.20 

497,773.80 


8,316.33 
24,726.70 


147,001.64 
68,317.73 


$ 1,462,317.59 
Guaranteed Investment Account: 
Dominion, Provincial, 
eer gO and other 
Bonds . 
Mortgages . me 
Loans on Stocks and Bonds 
Accrued Interest on Mort- 
gages and Bonds ...... 
Cash in Bank and on Hand 


5,455,828.04 
1,368,515,96 
844,320.33 


27,609.97 
28,725.52 


to $72,486,048.03, which 


is the highest point in 
the Company’s history. 


HEAD OFFICE 


Investments 
NE ss oh 


Cash in Bank and ‘on Hand 


$ 7,724,999.82 


Estates, Trusts and Agencies: 
and Assets 


$62,004,236.34 
1,293,848.28 


LUMBER BUREAU HEAD 


J. L. Macfarlane, Toronto, presi- 
dent of Canadian General Lum- 
ber Co., has been named chair- 
man for 1944 of the Canadian 
Lumber Distributors’ Bureau; also 
is on the Canadian Lumbermen's 
Association directorate. 


an outstanding net debt of the city 

at that date of $228.1 millions, made 

up as follows: 

7% permanent stock $ 

3% permanent stock 

Bank loans 

Debentures, etc. maturing on or 
before May 15/44 

Debentures, etc. maturing after 
May 15/44 


378,700 


164,958,555 


$228,144,275 
Cancel 8.F. Bonds 

Appreximately $51 millions of ad- 
ditional bonds now held in the 
city’s sinking and working capital 
funds will be cancelled. 

This debt bears interest at from 
2%% to 7%. While all interest pay- 
ments have been currently met, the. 
city has been unable to meet its 
principal maturities as they have 
fallen due and over 75% of the en- 
tire debt is either past due or will 
fall due in the next 10 years, 

To meet these payments would 
require well over $20 millions an- 
nually or about 50% of the city’s 
gross revenues. To permit the city 
to function, not over $15 millions 
can safely be devoted to annual 
debt service requirements, it is be- 
lieved. 

Provisions of Plan 

Provisions of the plan provide: 

(1) Holders of the $378,700 of 
7% permanent stock will be paid 
140% of the face value interest 
accrued on the date which shall be 
fixed for the exchange of other 
securities under the plan. 


(2) Holders of the $6,842,056 of 
the 3% permanent stock will not 
be affected by the plan, 

Refinance Debt Balance 


The balance of the debt to be re- 
financed will be as follows: 


Bank loans & obligations ma- 
tured or maturing on or be- 
fore May 15/44 $ 
= ations a after — 
«+ 164,958,555 


220,923,518 
Issue One Loan 
The above will be refinanced by 
“1944 Refunding Issue” amounting 
to $220,923,518, dated May 1, 1944 
and maturing serially on Nov. 1 
each year from 1944 to 1975. 

With the proceeds of the refund- 
ing issue, the city will refinance 
the outstanding indebtedness as 
follows: 

The earliest maturities (1944 to 
1946) to the extent of $15 mil- 
lions will refinance the bank loans; 

The next maturities (1946 to 
1953) to the extent of $40,964,964 
will refinance obligations matur- 
ing on or before May 15, 1944 and 
the allocation of new maturities 
will follow the same relative order 
as the new existing maturities of 
the old bonds; 

The next maturities (1953 to 
1975) to the extent of $164,958,554 
will refinance the obligations ma- 
turing after May 15, 1944. 


Benefits of Plan 


In setting out the benefits of the 
plan, the syndicate says the follow- 
ing will result: 

Autonomy of the city will be 
restored. 

Existing default will be cured 
and Montreal bonds become legal 
investments for insurance com- 
panies. 

All deficits in the general fund 
will be eliminated and the city will 
have a, clean ae meee sheet. 


Windsor Debt 
Plan Up in Air 


Seek Permission of City 


to Submit Proposals to 
Bondholders 


From Our Own Correspondent 

WINDSOR.—City council here is 
to be asked to authorize the special 
committee on refinancing to submit 
proposals to representatives of the 
bondholders for reorganizing Wind- 
sor’s’ municipal debt structure, 
Mayor Arthur J. Reaume an- 
nouhced. 

Report on the city’s financial posi- 
tian is now being prepared. Lorne 
'R.. Cumming, city solicitor, and 
oe of the special committee, 
said. 


Minus Chairman 


The board of sinking fund trus- 
tees is without a chairman. Hon. L. 


MLHP Rebuts 
Godbout Claim 


Says Government Policy 
Lacks Public Support; 


. Suggests Vote on Issue 
From Our Own Correspondent 

MONTREAL, — Challenging the 
Godbout Government to carry the 
expropriation issue to the elector- 
ate, John S. Norris, president of 
Montreal Light, Heat & Power 
Cons., told shareholders at the an- 
nual meeting that Premier Godbout 
is mistaken when he asserts the 
people of the province support him 
in this policy 

Failure of the Government to ap- 
peal to the electorate on this issue, 
Mr. Norris continued, suggests that 
in official quarters exists the fear 
that neither the policy nor the 
method are in accord with the pub- 


lic will. 

“We realize,” said Mr. Norris, 
“that the power of expropriation of 
this company rests with the Gov- 
ernment, but, in the final analysis, 
the people of Montreal and the 
other 47 municipalities will have to 
meet the tax losses and suffer or 
benefit from the rates in service 
under expropriation, so why 
shouldn’t they be given a chance to 
vote on the question, or is it pos- 
sible that Montreal and these other 
municipalities are to be made the 
milch cow for the rest of the prov- 
ince?” 


Hiram Walker 
To Build Elevator 


From Our Own Correspondent 

WINDSOR, — Immediate con- 
struction of a public terminal 
elevator at a cost of almost $1 mil- 
lion was announced here by 
Hiram Walker & Sons, Ltd. The 
new grain elevator will be cap- 
able of storing 1.3 million bushels 
and was necessitated by expanded 
business. 

It is expected to be completed 
about Nov. 1. The elevator will be 
operated by Hiram Walker & 
Sons Grain Corp. Ltd. Construc- 
tion is undertaken by Piggot 
Construction Co. Ltd., Hamilton, 
from design by C, D. Howe & Co. 
Ltd., Port Arthur. 

The new elevator will be able 
to load lake boats,at approximate- 
ly 30,000 bu. an hour. Capable of 
handling the largest lake steam- 
ers, it will have a frontage of 
300 ft. on the Detroit river im- 
mediately west of the Hiram 
Walker & Sons distillery. 


bullets are 
thousands of me 


re 


average,3 


Set Stadacona 
Hearing Mar. 1 


Will Hear Vincent Plan 
to Take Mine Out of 
Liquidation 


Court hearing for the Vincent 
plan for taking Stadacona Rouyn 
Mines out of liquidation has been 
set for March 1 in the Superior 
Court of the District of Montreal. 
Petitioners for this and other mat- 
ters outlined below are Walter 
Parry, trade creditor for $683, Wm. 
T. Short, holder of $2,000 of Stada- 
cona notes, M. R. Mulligan, an ord- 
inary creditor for $178,122 and 
Simon C. Labarge, holder of 1,320 
shares. 


In the petition to the court, notice 
of which was served on Liquidator 
George Duclos last week, it is stated 
that at a meeting between Mr. Nor- 
man Vincent and the liquidator and 
inspectors in bankruptcy, on Feb. 
2, a proposal to settle all liabilities 
was submitted by Mr. Vincent and 
that the impression was left with 
Mr. Vincent that if the proposal was 
amended to give a guarantee of 
payment the proposal would be sub- 
mitted by the liquidator to the 
court. 


Claims Delay in Settling 
The petition further claims that 
after Mr. Vincent offered, as re- 
quested, to provide a performance 
bond to guarantee his ability to go 
through with his proposal, the in- 
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BELL, GOUINLOCK & CO. 


LIMITED 


MONTREAL TORONTO WINNIPEG 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Businese Established 1897 


Members Toronto Stock Exchange 
197 BAY STREET PHONE ELGIN 3401 


spectors refused to submit his offer 
to the court, It is further charged, in 
the petition, that since the liquida- 
tion started four years ago, there 
are large claims which could have 
been settled on reasonable terms 
and that there are two cases in the 
court of appeals which have been 
pending for some time and that the 
liquidator is doing nothing toward 
settling these claims and bringing 
these cases to a final decision. 


Ask Court For These 


The petitioners ask the court to 
do the following: 

1. Order the liquidator to pre- 
pare an actual statement of the af- 
fairs of the company in liquidation 
and of his fees and disbursements. 


2. Instruct the liquidator to make 
a distribution by way of dividends 
or otherwise of money, bonds and 
bullion on hand, among all credi- 
tors and noteholders whose claims 
are admitted and as they become 
admitted or settled . 

3. Order the provision of an up- 
to-date list of shareholders with 
the petitioners to pay the cost. 

4. Order the liquidator and in- 
spector to accept the offer of Nor- 
man Vincent and, if the court con- 
siders that it is necessary to sub- 


charged 


formed. 


Hamilton 


mit it to shareholders, that a meet- 
ing be held to consider the offer 
and that the liquidator be dis- 


5. That the property be turned 
over by the liquidator to 
pany or the new company to be 


Dealers in 


Government, Municipal 


and Corporation Bonds 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 


TORONTO 


Brampton 


The March 1 hearing will be the © 
second hearing to be held recently - 
in connection. with ending the 
liquidation. George Duclos, the 
liquidator, presented the Paul Ran- 
ger plan in court on Jan. 19, but the 
court did not see fit te grant its 
approval. 


the com- 


Listed here are some of Windsor’s ito products: 


VEHICLES 


Field Artillery Gun Tractors 
Universal Carriers (several types) 


15 cwt., 4 by 4 trucks® 
30 cwt., 4 by 4 trucks® 
3 ton, 4 by 4 trucks* 


Motor Lorries* 
* Four-wheel Drives 


6-Wheel Workshop Lorries 
Welding Unit Service Trucks 
Wireless Unit Service Trucks 


Crash Tenders 
Ambulances 
Combat Units 
Refueling Tenders 
Station Wagons 
Buses 


Flare Path Trucks for Airfields 


Bomb Loaders 
Water Purifier Trucks 


AIRPLANE PARTS 


Fibre Wood Parts for Lancaster Bombers 

Hydraulic ag eer Struts and Pumps 
for Mosquito Bombers. 

Precision parts for all types of engines 

Tubes, brackets and other parts for Fairy 
Trainers, 


Angle strips and tank straps for Anson 
Trainers. 

Forgings for all types of planes 

Drills, tools, furnaces for workshops 

Rubber ear pieces and tubing for air crew 
communication, 

Chrome and other plating for Anson 
Trainers 

Starting mechanism for types of engines 

Cylinder barrels for Anson Trainer 
engines. 


ARMS AND AMMUNITION 


Browning Machine Guns 
25-Pounder Shell Casings 
75 MM Shell Casings 

Six-pounder Shell Casings 


ROYAL CANADIAN NAVY 

Harbor Tug Boats 

Auziliary Tankers 

Marine engines for Corvettes and, other 
naval craft. 


Gun sights 


Medical supplies 
Ammunition 


Service for telegraph equipment 


MISCELLANEOUS 


Special motors for generating units, 
balloon hoists, lighting units, etc. 

Buttons and clasps for uniforms and 
equipment. 

Clothing 

Tarpaulins 

Kit bags and other types of service bags 

Cartridge belts 

Gas instruction cases 


WHEELS FOR—Lancaster Bombers, 
Mosquito and Moth Fighters, Boling- 
broke Coastal Patrol Bombers, Anson 
Trainers, Harvard Trainers, Cornell 

and Finch Trainers, Curtis Dive 
Bombers, P.B.Y. Amphibians, Hurri- 
cane Fighters, Fairy Battle Trainers, 
Lysander Trainers, Hampden Bombers. 


“40 MM Tracer Bullets 


57 MM Shell Casings Electrical assemblies for all types of 


vehicles and tanks. 
Steel helmets 
Vitamin pills and concentrated foods 
Spark plugs for all types of motors and 
engines. 
Bedding 


Parts for Six-pounder Guns 
Shell Boxes 
Land Mines 


WAR CHEMICALS 


Rust-remover and prevention chemicals 
Nitric acid 

Decontamination chemical 

Many secret formula chemicals 


The Windsor Duily Stur 


WINDSOR ONTARIO CANADA 


M. Frost, provincial treasurer, is 
being urged to make an early ap- 
pointment. D. M. Brodie was the 
province’s representative on the 
board until Dec. 31, 1943. The prov- 
ince’s representative is automatic- 
ally chairman of the board. 

The board has for this reason 
been temporarily out of the market 
= Windsor bonds since Jan. 1, 
1944, ° 


Web equipment 

Steel fabrications 

Paints and varnishes 

Searchlights 

War alcohol for explosives and other uses 


Halifax, N.S. Parts for Under-Carriages of many types 
’ of planes. 
Pilot Seat parts for Anson Bombers 


Ply Wood Parts for Mosquito Bombers 


$63,298,084.62 


$72,486,048.03 


LIABILITIES 

Capital Account: 
Capital Paid Up 
Reserve Fund .........+. 
Profit and Loss Account .. 
Provision against Liability 

TORCUEMGE 3 6. 5.bo05 i wee 
Dividend No. 171 due Janu- 
ary 8, 1944 


BRANCHES 


Saint John, N.B. 
John Gillis, manager 


Moncton, N.B. 
James J. Fay, manager 


Charlottetown, P.E.I. 
Alex Knox, manager 


St. John’s, Nfld. « 
P. B. Rendell, manager 


esewesees $ 1,000,000.00 
350,000.00 
27,503.47 
65,460.12 
20,000.00 

$ 1,462,963.59 
7,724,999.82 
63,298,084.62 


$72,486,048.03 


Unlisted Indust'ls.° 
Continue Upward 


The unlisted industrials, with a few ex- 
ceptions, continued to advance during the 
past week. state Plaxton, McDonnell & Co. 

Brown Co. pref. gained ‘2 at 3644 to 38'4. 

Burns A showed a similar gain at 11% 
to 12%. 

Burns B was quoted at 7% to 8%. 

Canadian Industries B lost 1 point at 
150 to 152. 

Canadian -Westinghouse gained 1 point, 
closing 53 bid. 

Colonial Steamships common advanced 
4 points at 69 to ‘242. 

Empire Life 25% paid gained 1 point at 
11 bid 5 


Minn. & png Paper common lost %, 
closing 105% to 11. 
Waterloo Mfg. up “at6to%. ., 


NET PAID AVERAGE CIRCULATION 


OVER 97,000 -artr 


* Windsor’s per capita industrial wage at Dec. 1, 1943 was $42.48 a week .. . $8.44 per week higher than Vancouver, next Canadian city. 


Montreal 
C. N. Bissett, manager 
Guaranteed Investments 


Toronto ‘ Estates, Trusts, Agencies 
E. E. Meadows, manager 


PRESIDENT 
Hon. F. B. McCurdy, P.C. 


GENERAL MANAGER 
F. H. M. Jones, Esq. 
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The Editorial Page .. 


Farm Conveniences 

Farmers are the backbone of Canada’s economic 
life and their troubles hurt every Canadian. 

Keeping the young men and women with brains 
and energy in the business of farming is, there- 
fore, a key Canadian problem. One factor which 
would undoubtedly help to reverse the nationally 
dangerous trend from farm to city of many d4m- 
bitious and energetic farm youth would undoubt- 
edly be better living and ‘working conditions, such 
as would be provided by electric power, running 
water and their complements, of furnaces, flush 
toilets, bathtubs, sinks and the other conveniences 
which city dwellers take for granted. 

On Canada’s farms 83% of the dwellings are 
of wooden construction. 

Only 12% of our farm homes have hot air 
furnaces. 

_ Only 20% have electric lighting; 7.39 have a 
bathtub. 

There is a refrigerator in 22.2°c; and only one 
farm home in 25 has mechanical refrigeration 
w hich we find in nearly a third of the urban homes. 

There is an automobile on only 43.7% of our 
farms and a telephone in 29.2%. 

Only one farm home out of 25 has an electric 
vacuum cleaner. 

Every Canadian has a vital interest in convert- 
ing this potential market into an actual market, 
for economic reasons, and particularly for social 
reasons. 

Fortunately rural electrification is likely to make 
enormous strides during the postwaP period. Real 
farm purchasing power has practically doubled 
since the depression level of 1933. Qur measure of 
success in maintaining reasonably high levels of 
farm purchasing power will be of enormous sig- 
nificance in shaping the Canada of tomorrow. 


No Insurance Monopoly 


Victor R. Smith, general manager, Confederation 
Life Association, has given a pungent answer to 
those who charge that life insurance is a monopoly. 


If anyone thinks there is a monopoly, let him 
make it known that he is in the market to buy a 
policy and see. what happens. He will be besieged 
from every direction and, says Mr. Smith, his mind 
will literally be awhirl as he proceeds to make his 
choice among the wide variety of policy contracts 
with varying premium rates and benefits offered 
for his selection by the many and varied insurance 
organizations. 

Mr. Smith points out that the customer may get 
insurance through a Canadian, British or 
American company. He may choose a stock com- 
pany or a mutual company, or a stock company 
doing both kinds of business. Or he may buy from 
a variety of fraternal organizations. The Canadian 
field is free and open without any tariff wall. 
“Any life company may enter Canada to do busi- 
ness without being subject to any discrimination 
In fact, a foreign company may do business in 
Canada and yet in peacetime never invest a dollar 
in Canadian securities.” 


his 


“No Canadian life insurance company, nor any 
group of them, enjoys any exclusive right or priv- 
ilege to do business, nor do they enjoy any special 
advantage by reason of being Canadian, as all 
British and American companies doing business 
here will readily certify. At the present time there 
are 47 Canadian, British and United States life com- 
panies authorized to do business in Canada and in 
addition there are 42 fraternal organizations. Each 
one is financially independent of the other. Instead 
f a monopoly there is the keenest competition 
among them to secure business.” 


( 


How is Our Plane Output? 

Canadian Aviation (MacLean Publishing Co. 
Lid.) declares editorially that Parliament will 
likely be hearing some searching and pointed 
questions asked about Canada’s airplane pro- 
duction. 

The public has been led to expect very great 
things and very rapidly by very optimistic official 
statements and prognostications. At the same time 
the public has heard many disquieting rumors that 
the aircraft program is falling short of the big 
program assigned it. 

In fairness to the Canadian people, to the air- 
craft firms and their workers, a frank statement 
should be forthcoming. 

Says Canadian Aviation: 

“How close are producers of combat planes 


The Financial Post's 
Platform for Canada 


1. All manpower and resources, efficiently used, 
wherever needed, to win the war. 

2. Pay-as-we-go policy, to the utmost possible 
limit, to avert inflation. 

3. Elimination of wasteful spending by public 
bodies or private individuals. 

4, Planning NOW for postwar, by government 
and business, to ensure fullest employment 
and improve social standards through indi- 
vidual initiative and competitive enterprise. 

5. Orderly and economically sound disposal of 
surplus war stocks, plant, machinery, etc. 

6. Planned and orderly demobilization of armed 
forces and war workers so they may be rein- 
stated in productive civilian life with mini- 
mum dislocation. 

Generous treatment for incapacitated figit- 
ing men, to ensure their rehabilitation and 
reward their sacrifices. 





coming to achieving the output expected of them? 

“There will be difficulties in answering that 
question, for it is certain that some plants are 
falling far short of what the public has expected 
of them on the strength of optimistic government 
announcements, yet they may be doing all right 
in terms of new, ‘realistic’ and secretly revised 
schedules.” 


Midsummer, 1943, Hon. C. D. Howe said, “We 
hope to get production of five Mosquito planes a 
day or 150 a month.” 

Canadian Aviation asks: “Has there ever been 
a time when the slightest hope existed of realiz- 
ing that forecast? If not and if a new, much lower 
schedule has superseded Mr. Howe's optimistic 


one, is it a reasonable schedule in which Canada | 


can take pride and is it being met?” 


“And don’t these questions indicate where the 
fault lies if there is a confusion and misunder- 
standing now regarding the status of the Mosquito 
program?” 


Young Man’s War 


“We don’t know how our readers feel about it, 
but to us it is getting just a trifle tiresome listening 
to the continual harping on-the theme that this is 
a ‘young man’s war.’” . 


So says the Canadian Legionary commeneing an 
article designed to show that all this “young man’s 
war” and “increased strain” business is a myth. 


The Canadian Legionary then assembles some 
facts comparing this war with the last. 

Here is the list it gives of 10 high-ranking 
British, American, Australian and Canadian gen- 
erals holding command in this war and a similar 
list of commanders in the 1914-1918 conflict. In 
each case the age given is that attained in the year 
in which the appointment was made. 





Present War Last War 
AlOXANGED 20.ccrccccces 51 FRAIG . . ocaspeccsnwastees 54 
TIGONG i056 cass cas kvtes 58 WIIBON ...cccccccccccess 54 
ANGETEON 2..0cccccccces 55 Horne ....-. eeccccccoces 55 
Montgomery ..... eecees 55 Plumer ..ccccccccescsess 58 
Maitland Wilson ...+++. 60 BYN@ .....cccccesceesees 54 
Quinan ...csccccccce eee 58 Rawlinson .sccccsseesss Sl 
Eisenhower ....+++ eeece 52 Birdwood ... 53 
MacArthur ..... ecccese 62 Allenby .. 54 
Blamey .......cccceces pee 58 Milne .... 51 
McNaughton .......... 55 Currie ..cccccge 42 
Average age 56.4 ...... 564 Average age 52.6 ...... 526 


In the Last War group only one general was-over 
55 while none were 55 and under. In the Present 
War group, only two are under 55. 

Here are the ages when appointed of some of 
the general officers in the old Canadian 
Corps: Lieut. Gen. Sir Richard Turner, V.C., 44; 
Major Gen. L. J. Lipsett, 42; Brig. Generals A, G. L 
McNaughton 31; T, L. Tremblay, 32; J. A. Clark, 32; 
D. M. Ormond, 33; L. G. F. Brooke, 33; Garnett B. 
Hughes, 35; W. B.. Lindsay, 36; V. W. Odlum, 36. 
And speaking of brigadier generals, the British 
Army had one who was only 24. He was Gen. Brad- 
ford, V.C. 


Economies That Will Last 


In some respects, wartime pressures are likely 
to have good long-term results. 

S. C. McEvenue, general manager of the Canada 
Life Assurance Co. has reported that much has 
been accomplished by the Wartime Economy Board 
and the Planning Committee. Nearly 100 improve- 
ments, simplifications, and mechanizations in the 
company’s operating routines were inaugurated. 
Mr. McEvenue cited as an example an entirely new 
routine for notifying policyholders of premiums, 
loan interest and dividends payable, and for hand- 
ling collections. By making use of the most modern 
type of business machines, he said, the company 
has been able to effect economies not thought 
possible. 

The important point about these changes is that 
the company operates more efficiently and at the 
same time, service to the public is just as good 
as ever. 

It is that other kind of streamlining, the kind 
of restrictions and simplification which result in 
lessened service to the public that should be doomed 
to disappearance after the war. 


The Postwar World . . . 


In this department The Financial Post notes current comment, opinion and research on the world 
that will face us after the war has been won. 


A French-Canadian Talks to Young “rench-Canadians 


J. Edouard Simard is vice-president of Marine 
and Sorel Industries Ltd. and an outstanding 
French-Canadian businessman. His recent address 
to the Junior Chamber of Commerce of Montreal 
was a sensationally blunt and forceful message to 
the young men of Quebec. Herewith a digest of . 
some *of the more important passages of that 
speech. 

The English language is necessary for the tradesman 
who has the ambition to forge ahead and become group 
leader, foreman, superintendent, and go still farther. 
I would say it is necessary even for the laborer, Let us 
not forget that we are here a minority of three million 
people living on a continent inhabited by 150 million 
people who for the greater part, speak English only 
and with whom we must live and trade. 

Anyone starting his career at 16 or 18, and obligated 
to learn English while learning his trade, has about as 
much chance to make good as the horse who enters a 
race with two jockeys on his back. The bilingual 
tradesman will climb, according to his ability and 
qualifications, all the steps in the ladder of industry 
up to the sperintendency and managership while the 
one who speaks only French, although often intelligent 
and ambitious, will remain at the bottom. 

Let us learn English in order th@t we might be better 


" equipped to defend our rights. Let us learn English, 


not at an age when we are sure never to learn it well, 
not just half an hour per week, not in medicine-dropper 
doses, but let us learn it early in life and fluently. 

Tomorrow, in this province, every man who will 
have a good knowledge of the two languages will be 
worth two men, whereas the man who can speak only 
French will be worth but half a man. 

The spirit of co-operation should be taught to our 
young people. We do not seem to bother to develop 


in our people this spirit of co-operation, this solidarity 
which is one of the finest qualities of our Anglo-Saxon 
compatriots. There would seem to exist between them 
a certain rivalry but you will note that whenever one 
of them is forging ahead and climbing towards success, 
his confreres seem naturally inclined to assist him; on 
the contrary, if one of our own people seems to climb 
too fast, our first thought is to put a ceiling over him 
so that he may not rise above the common level. 

In order to correct our inferiority complex would 
there not be place in our educational system for a 
program which would develop self-confidence, a spirit 
of collaboration and solidarity? 

Let us work towards making our Canada a united 
country. Let us be Canadians in the true sense of the 
word. Let us realize that the future of the province of 
Quebec is bound up with the future of Canada. 

We must unceasingly strive to better our relation- 
ship with our English-speaking partners. We must 
attempt to destroy the prejudices which have been per- 
mitted to exist in our reasoning if we really desire to 
give our people all the opportunities and advantages 
that they require to achieve that end. 

We need an educational system based on broader 
lines and a type of education which will enable us to 
see the qualities of our brother Canadians, regardless 
of their racial origin. 

Let us cease to dig into the past and to continually 
give importance to events which have taken place one 
or two centuries ago, such as the banishment of the 
Acadians, used for generations as a scare-crow. We 
all belong today to a great and proud family: the Cana- 
dian family. The past and history have their rightful 
place but let us think of the present, let us think of 
the future and, above all, if there still remains some- 
thing to be forgiven, let us forget about 2t and start 
anew. 





Cartoon by Grassick. 


Post-Scripts me 


Businessman’s Professor 

Earle Francis Beach, director of Mc- 
Gill University’s School of Commerce, 
belongs to that growing group who seek 
and work for @ 
closer intimacy 
between business- 
men and univer- 
sity teachers and 
which includes 
many of the most 
farsighted leaders 
in both fields. 

That Francis 
Beach should be- 
long to this 
school is some- 
thing of a para- 
dox, since _ his 
earlier achieve- 
ments, aS an un- 
dergraduate at 
Queen’s Univers- 
ity, were in that field of economics 
which is perhaps the most widely di- 
vorced from the world of business. In 
those days, Beach made a name for him- 
self in the type of economic theory 
which uses highly complicated mathe- 
matical formulae in studying the prob- 
lems of monopoly and competition. 


Since those early days, Professor 
Beach has emerged from the world of 
pure theory. Taking his doctor’s degree 
at the Harvard School of Business Ad- 
ministration, Beach went on to teach at 
the Massachusetts Institute of Technol- 







—Photo by Karsh. 
PROFESSOR BEACH 


ogy, later to lecture at the College of © 


the City of New York, and finally to his 
professorship at McGill in 1940. Still in 
his early thirties, he is one of the young- 
est men to head up a major department 
at McGill. 

His training, experience and the fact 
that he spent his youth in the thrifty 
farming district of the Niagara Penin- 
sula have endowed Francis Beach with 
an attitude of mind that is practical but 
not narrow, theoretical but not vision- 
ary. 

In 1942, when he headed the summer 
course for personnel adménistrators at 
McGill, he had one opportunity to em- 
ploy these talents on behalf of the busi- 
ness community. The personnel course 
to which industry and particularly war 
industry, sent some of its most valued 
employees, is an example of the type of 
co-operation between the halls of learn- 
ing and of business which Mr, Beach is 
anxious to see develop into a still broad- 
er partnership. 

He feels that the success of this 
course, for which he refuses to take any 


Other People’s ee 


The Canadian 
Editorial of the Week 


More About Cartels 
Ottawa Journal 

A Washington dispatch tells of a 
United States Senate subcommittee in a 
terrific indictment of international car- 
tels, charging that through them strate- 
gic military information about Allied 
industry fell into German hands. 


Iniernational cartels definitely are an 
evil, and if in the postwar we are to 
establish anything like the “brave new 
world” that so many are expecting gov- 
ernments will have to deal with them. 

Cartels, incidentally, are the harvest 
of public lethargy about its own affairs. 
Politital democracy has not kept pace 
with economic advance, with the direct 
consequence that certain high-pressure 
groups have been able to project them- 
selves over the heads of the people, 
making contracts with governments and 
parliaments and bringing about special 
and group legislation for their own bene- 
fit. The “man in the street” simply re- 
Mains unaware that certain vast indus- 
trial organizations, their directors sitting 
in Berlin, or Paris, or Rome, or Amster- 
dam or London, parcel out territories 
among themselves, determine prices, and 

_ lhmit production—all for their own gain. 
There are Canadian producers who, com- 
pelled to buy the products of these car- 
tels, know all about the technique—and 
what it means to consumers. 

Defense of “free enterprise” doesn't, 
and shouldn't, mean defense of such 
wrong. On the contrary, free enterprise 
can only be defended in determination 
we end such wrong. 


As Others See Us .. 


Stock Racket Needs Clean Up 
5 Picton Gazette 

In spite of the shortage of paper, 
there go through the mail daily, thous- 
ands of circulars from brokers and others 
vf Toronto soliciting enquiries from 
citizens of all degrees of financial stand- 
ing in respect of mining prospects and 
operating mines. 

Unfortunately, prospecting syndicates 
have in some cases developed into stock 
selling schemes, escaping the watchful 
eyes of the Ontario Securities Commis- 
$1i0n. 

The Financial Post has investigated 
some of these and finds that there are 


among the organizers of these syndicates ~ 


some who have shady records. 

In case you receive a circular with an 
enclosed envelope which does not re- 
quire you to place postage on it, asking 
you to mail the enclosed coupon for in- 
formation, you are advised to pay no 


attention to the communication. 
. os - 


Ware the Wild-catters 
Ottawa Journal 

(Commenting on the warning of Gra- 
ham Towers, Governor, The Bank of 
Canada, against stock racketeering, The 
Ottawa Journal said:) 

Legislation to deal with all the cun- 
ning of fly-by-night promoters may not 
be easy, but it should at least be possible 
to make a criminal offence of the prac- 
tice of certain people in Toronto using 
the long-distance telephone to call 
women in their homes at all points in 
the province to try to sell them their 
dubicus ventures. This practice has 
grown greatly of late, with Ottawa a 
point of concentration, and we think it 


could and should be stopped, Even risk 
enterprise cannot much benefit from that 
sort of thing; its result, very often, is the 
precise opposite: 


° + * 


Mining Stock Racketeers 
The Weekly Monitor, Bridgetown, N.S. 


The Financial Post is performing a 
most meritorious work in calling atten- 
tion to the operations of stock racketeers 
whose centre of action is from Toronto 

.. « They have operated here to some 
extent and the result of their efforts may 
be likened to a South Sea Bubble of 
years ago. The present appears to the 
phony artists as a very favorable time 
to reap a harvest from unwary people. 

The Financial Post has done a splen- 
did piece of work in calling attention to 
the mining stock crooks and letting the 
light into their nefarious operations. 


* . * 


Childish Policy 
Daily Standard-Freeholder, Cornwall 


The Ontario Securities Commission is 
making greater emphasis on restitution 
in connection with the present wave of 
stock racketeering than in the prosecu- 
tion of those who are guilty. 

If a salesman is found guilty of hav- 
ing high-pressured a victim into buying 
a highly speculative stock and is made 
to refund the purchase price he should 
lose his license and be prosecuted by the 
authorities. The present policy of “re- 
stitution, not prosecution” serves to pro- 
tect the racketeer, not thg public. The 
Onta:io Government should siep in and 
reorganize the Commission if it cannot 
put its operations on a sound basis. 


What The Papers 
Are Saying ...- . 


Discouraging Thrift and Foresight 
The Halifax Chronicle 


Despite the fact that an annuity, 
whether purchased from the Govern- 
ment or from some other source, repre- 
sents nothing more than an insurance 
against outliving one’s accumulated sav- 
ings, those savings as they are returned to 
the annuitant are taxed as if they were 
income, when in fact they are almost 
entirely capital. 

Consider the case of a woman widow- 
ed at 55 left with $18,000 in cash, pro- 
ceeds of her husband's life insurance 
policies. She may buy an annuity with 
the entire amount and receive about 
$100 a month as long as she lives. 

If she does so, on the present basis 
of taxation, she is obliged to pay out 
$246 each year in income tax (includ- 
ing refundable tax), a sum equal to her 
income for almost two and a_ half 
months. 

If she puts her money into Govern- 
ment bonds and lives on the interest 
plus enough capital to produce $100 a 
month she will be money in pocket-- 
provided, of course, that she does not 
live too long. Her actual “income” will 
be less than $540 in the first year, dim- 
inishing year by year, so that no tax is 
payable. But, after about 20 years she 
will have used her entire capital and 
will be destitute. Hers is a choice be- 


tween gambling on how long she will 
live and running the risk of destitution, 
ur faciig the prospect of seeing about 
one-fifth of her $18,000 going to the 
tax collector simply because it becomes 





“income” when she buys an annuity and 
receives it back in regular installments. 

To levy.a straight income tax on all 
annuity payments is not only unjust, but 
tends to discourage people from thus 
protecting themselves against the eco- 
nomic hazards of old age. To thus dis- 
courage thrift and foresight is both un- 
wise and economically unsound. 


Savings of the Week 


“Competitive force is the greatest force 
in the world—the only force that ‘is 
creative."—Henry J. Kaiser. 

> & 6 


“This country can fuel all the people 
some of the time and fuel some of the 
people all of the time, but during war 
we can't fuel all the people all the time.” 
—Harold L. Ickes, 


* ° “ 


“We here in North America have suf- 
fered from the operation of certain 
cartels in the past; suffered not only in 
a military way, but in the higher prices 
we have paid as consumers .. . In the 
future we must take common measures 
... to protect our security.”—Hon, Ray 
Atherton, American Ambassador to 
Canada, 


Stop Me If..... 


“Here's a bottle of hair tonic, dear,” 
said. his wife. , 

“Oh, that’s very nice of you, darling.” 
“Fes, I want you to give it to your 
stenographer, her hair is coming out 
rather badly on your coat.” 


Y 


personal credit, is proof positive of the 
ability of business and economics to help 
each other, and a sure sign that both 
groups are headed in that direction. 

a 2 * 


Investor-Actuary 

Tall, young, good-looking, Harry Luke 
Guy, newly appointed assistant general 
manager and treasurer of the Mutual 
Life Assurance Co. of Canada has fol- 
lowed the famil- 
iar upward path- 
way for. the 
insurance busimess 
via the actuarial 
branch, 

His interest in 
insurance dates 
back to school 
days. Born in 
Oshawa, Ont., he 
attended Oak- 
wood Collegiate in 
Toronto and one 
summer got a job 
with the Canada 
Life. This gave 
him a bent to- 
ward the  busi- 
ness and he went to the University of 
Toronto to take an honor mathematics 
course. Vacations were also spent with 
the Canada wife where he was regarded 
as one of the most promising youngsters 
on their staff. 

Graduating in 1925 he joined the Na- 
tional Life, and two years later went to 
the actuarial department of the Mutual. 
A year later he was made assistant actu- 
ary, becoming associate actuary in 1929 
and treasurer of the company in 1930. 
As treasurer, his work has been mainly 
with the company investments. He is a 
Fellow of the Actuarial Society of 
America. 

For a year and a half he served with 
George W. Spinney as an _ assistant 
chairman of the National War Finance 
Committee. He has been joint chairman 
of the War Savings Committee for Kitch- 
ener and Waterloo since its inception 
and on his return from Ottawa became 
joint chairman of the National War 
Finance Committee for North Waterloo 
which position he now holds. 

Apart from his business interests Guy 
devotes his attention to his family, golf, 
at which he is pretty good, the Sea 
Cadets, in which he is an officer, and 
curling. He is also a director of the 
Westmount Golf ant Country Club. 

He married Margaret Wood, daughter 
of G. M. Wood of Rochester, N.Y. and 


they have two sons. 
* + s 


Celebration 

In homes, schools and churches of the 
Dominican Republic this week 1% mil- 
lion people—on 19,000 square miles of 
the Caribbean 
island they share 
with the Haitians 
—are celebrating 
the centennial of 
‘their national In- 















MR. GUY 


dependence. 
Sunday Febru- 
ary 27, for the 


handful of their 
number abroad in 
the consular serv- 
ice, will be some- 
thing of a red let- 
ter day in nos- 
talgia as well. But 
these will hold 
fiesta too in a few 
cities of the 
neighbor north where Latin American 
representatives form compact little 
groups. 

Figurehead of quiet observances in 
Toronto is Juan Ulises Garcia whose na- 
tive city is Santiago de los Caballeros, 
who grew up there in a family of eight 
and who there raised eight sons and 
daughters. 

Engineer, teacher and journalist—his 
father taught high school at Santiago for 
45 years—Mr. Garcia is 46. He graduated 
in 1927 with a science and letters degree 
from the University of Santo Domingo, 
oldest in the Americas; describes his 
course as covering engineering, highways 
and bridges and says the degree made 
him “more than a construction engineer 
and less than a civil engineer.” 

Having worked in the national arch- 
ives bureau during college days Mr. 
Garcia gravitated at once to government 
service as an inspector of land conserva- 
tion measures and in 1929 became assist- 
ant inspector of the national irrigation 
service, occupying that post 12 years. He 
moved up again in 1941 as general in- 





MR. GARCIA 


spector of national properties, departe 
ment of finance and commerce. 

Mr. Garcia returned to land conserva- 
tion only a few months later but this 
time as chief engineer of the Republic's 
irrigation service in the department of 
agriculture. The consular appointment 
came two years ago this month and Mr. 
Garcia spent most of his time en route 
studying English. He is getting along 
with it famously now. 

Sons of Juan Garcia and Melania 
Faleta Garcia are headed for science too. 
There is Jose, 24, chief irrigation en- 
gineer in the Dominican province of 
Azua, Manuel, 22, continuing industrial 
chemistry studies by working at rubber 
molding at the Seiberling Toronto plant, 
and three younger with similar lean- 
ings. Eldest of the Garcia daughters, 
Criseida, 19, is brushing up her English; 
soon will journey to Toronte to join her 
parents. 

Canadian winters bring no complaint 
from Mr, Garcia but he regrets he must 
travel so far from his present base to 
find mountains to climb. Becoming en- 
thusiastic and intent when his country 
is mentioned Mr. Garcia tells of progress 
there in education, health, works and 
trade; of the Republic's status as a de- 
mocracy and the enthusiasm of the 
people for the Pan-American idea and 
the U. S. good neighbor policy. 

He is proud especially of gains made 
in the capital city of 75,000 in the 14, 
years since a hurricane levelled it with 
15,000 casualties. Santo Domingo, settled 
450 years ago by Christopher Columbus 
whose bones rest in its cathedral, now is 
a brand new and progressive metropolis. 
And Mr. Garcia is surprised if his visitor 
has forgotten its namé was changed in 
1935 to Ciudad Trujillo. This, he ex- 
plains, was to honor Dr. Rafael L. Tue 
jillo Melina, present President of the 
Republic, who was confronted with the 
disaster the moment he assumed office 
in 1930 and whose energy and success in 
meeting it, then and since, Mr. Garcia 


calls heroic. 
s 


The Mail-beox .. 


Don’t Slow Sales 

Many excellent ideas and plans have 
been prepared or suggested for the post- 
war period, but I would like to know 
if anybody has come out flatly in favor 
of the abolition of most of the excise 
taxes on the durable type goods, at least, 

The greatest pre-occupation of busi- 
ness and government seems to be to 
keep “men at work,” and it would seem 
that prospects will be more interested 
in buying an article at $1 than $1 plus 
25% tax; on automobiles this tax is 25, 
40 and even 80%, which just aggravates 
the problem. Now, people are aware 
that these taxes exist, and when. they 
feel that goods are again being produced, 
sales resistance may be built up on the 
theory that these taxes will eventually 
be wiped out. The buying policy then 
becomes “wait and see,” which certainly 
does not provide any employment. 

In the Automobile selling industry 
there is the added factor of used 
merchandise. If a car carries a 25, 40 or 
80% excise tax, the used car price is 
proportionate. Should these excise taxes 
be lopped off all of a sudden, dealers 
stand to lose an equivalent amount on 
their used car stock, and perhaps even 
on their new car stock. 

So on the One hand you have a buy- 
ing public putting off its purchase for 
an eventual price-reduction; on the other 
you have the dealer haggling for a low- 
trade-in value, minimum used car stocks, 
because of the constant fear of these 
losses. ; 

If, in the forthcoming Budget, the 
Finance Minister announced that, on 
those articles which are greatly needed 
and likely to produce continued employ- 
ment, the excise imposed as a brake on 
purchasing power were to be removed, 
even before actual production has start- 
ed, this would provide a basic platform 
upon which sales projections could be 
made. 

Wilfrid E. Dugal. 
Chicoutimi, Que. 
. = ” 


New Books 


GREAT BRITAIN, FRANCE AND THE 
GERMAN PROBLEM 1918-1939 by W. M. 
Jordan. Oxford University Press. Price 
$4.50 


Here is a scholarly piece of work 
reporting and digesting the woeful tale 
of thé crumbling and final collapse of 
the ideal erected at Versailles. 

The author concentrates on those prob- 
lems involving the three powers named. 
As we now face the making of another 
peace, learning and understanding the 
lessons of history is now supremely im- 
portant. Jordan’s study makes a sub- 
stantial contribution thereto. 

The study was undertaken at request 
of the Royal Institute of International 
Affairs. 
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There is probably no organization 
in the world so universally recog- 
nized and so international in scope 
as the Canadian Red Cross Society. 

Since the beginning of the war in 
Sept., 1939, up until Dec. 31, 1943, 
the Canadian Red Cross has spent 
approximately $36 millions to pro- 
vide free gifts for members of the 
armed forces, prisoners of war, Brit- 
ish and other civilian war sufferers 
and cisaster relief emergencies. 

By Free Gifts 

This huge sum has been provided 
from the free gifts of Canadians 
everywhere. “Free gifts” must still 
finance this terrific task if it is to 
continue because the Geneva Confer- 
ence requires that Red Cross aid be 
financed by voluntary public sub- 
scription and not by taxes or other 
forms of finance on the part of the 


warring nations. If the Red Cross is}. 


to reach into enemy prison camps, 
to be honored by friend and foe 
alike on the battlefield and to cross 
international boundaries, it must-be 
financed by gifts and donations. 


Work on the wartime scale of the 
Red Cross takes a lot of money. This 
year, more than ever, it has to cover 
activity on a much extended scale. 
For example, the Canadian Red 
Cross today is sending 100,000 food 
parcels overseas every week to sup- 
ply the soldiers, sailors, airmen, 
civilians and men of the merchant 
marine of Canada and her Allies who 
are prisoners of war. To date, more 
than seven millions of these parcels 
have been packed by volunteer labor 
in Canada’s five packing depots in 
Windsor, Toronto, Montreal, Hamil- 
ton and Winnipeg. This year the 
Canadian Red Cross is budgeting $5.5 
millions for this one need. 


Gifts Of Bipgod 


Another phase of work becoming 
increasingly important is the blood 
donor service of the Canadian Red 
Cross. Dried blood serum must be 


on hand in sufficient quantities at | Comforts for armed forces, 
the scene of all battles—land, sea, 


Cross was asked by the Dominion 
Government to undertake organiza- 
tion of blood donor clinics across 
Canada. The objective, at that time, 
was to provide 2,000 donations of 
blood weekly. This figure was soon 
met and today the almost unbeliev- 
able total of 20,000 blood donations 
is being received every week by the 
Canadian Red Cross. To handle this 
tenfold increase, 71 clinics, 314 sub- 
clinics and 22 mobile units are in 
constant operation. | 
For these and other services ‘the 


when many Canadian servicemen 
were repatriated from enemy prison 
camps. She stated, in part, as follows: 


“No other khaki-clad crowd I 
have ever seen has stood so quietly 
as that outside the office hut of a 
clearing hospital I visited today. 
They didn’t lounge or sit on the 
grass or even talk. They just stood, 
like men accustomed to standing 
for long hours without energy or 
reason for walking. It was easy to 
visualize the barbed wire fences 
that had lately surrounded them. 

“At close quarters an empty 





How Red Cross Will Spend $10 Millions 


FOR 


Food parcels for British prisoners of war ... 


Allied Red Cross Societies 


Hospital supplies and comforts for armed forces 


Contingencies and grants .... 
Blood donor service ... 
Other war services 


eet eeee 


Total war services .......... 


Administration ............ 
Campaign and publicity .. 
Peacetime requirements .... 


Less available funds and other income.......... 


Total 


mG CIVETAMD 2..w icici vevcceses 








$000 % 
sooo 5,500 39.57 
Coceveeeveceses 1,000 7.19 
sevcceescecencs 3,000 =. 21.58 
ee ecocccccccece 1,600 11.51 
teecereceeeces 750 5.40 
ereeeereerseeseeteoseees 100 12 
scéenteensensee SSRN OCR 
Ce cccceccvecccceoroce 600 4.32 
orccccccccteccoece 350 2.52 
se eeeeeeeeeerees 1,000 7.19 
13,900 
3,900 
oseees cosecesses 10,000 100.00 


———————————— 


Canadian Red Cross Society is ap- 
pealing this year to Canadians for 
$10 millions in a nation-wide drive 
to be launched on Feb. 28. 

Again the Red Cross is “big busi- 
ness.” It is an auxiliary of the De- 
partment of National Defense and, as 
such, submits its audited statements 
to the Auditor-General of Canada. 
These statements show that from the 
beginning of the war to the end of 
1943, the $36 millions spent by the 
Canadian Red Cross was divided as 
follows: 

How Red Cross Spends $36 Milliens 
navy, 5 


merchant marine, air-raid sufferers 


and hospital and medical supplies 32.66 


and air—in the months to come, 80 | Prisoners-of-war food parcels, cover- 


that every one of Canada’s fighting 
men will have that extra chance of 
life if he is wounded. Surgeon Cap- 
tain C. H. Best, director of the Cana- 
dian Medical Research Bureau, dis- 
closed recently that Canadian blood 
was being used on the Italian battle- 
front to save the lives of Canadian, 
British and United States soldiers. 
Canadian blood serum was used at 
Dunkirk and at Dieppe; on convoys 
to Russia, and in the Mediterranean; 
in hospitals in England and wher- 
ever Canadian troops age being 
treated. It was used to save British 
civilians during the Great Blitz and 
no doubt has been used again for the 
same purpose during London's recent 
fire raid. 

Early in 1941 the Canadian Red 


ing cost of food and shipping 37.60 
Designated purposes, including am- 
bulances, mobile kitchens, blank- 
ets, hospital and medical supplies 
and food for Britain .........+.6+. 
Building and equipping hospital at 
Taplow, TENG. cocscvsresessevecssss 
Grants to Allied Red Cross Societies, 


WG. ccanvissoscccutales tresestanres 7.34 
Warehousing, packing and shipping 

fin all Givisioms ......cccesccccecces 3.08 
Disaster and emergencies; sundry 

War ExpenditUrem .. 6. ccc cccceneene 1,28 
Campaign and publicity .......s.ee 2.54 
Administration .....cccccrecceeneeees 3.79 


The Human Side 

Accurate but nonetheless cold per- 
centages such as these might sum- 
marize the work the Canadian Red 
Cross is doing, but they neglect en- 
tirely the intensely human side of 
its relations. This can best be out- 
lined by quoting a Canadian Red 
Cross correspondent who was on 
hand in England not so long ago 





MR. MANUFACTURER... 





your market 


Rural Canada is not only rich sales ground 
for the goods you may have to offer today 
... it is fast becoming a market that 
holds tremendous promise for the post-war 
years. One reason is that post-war adjust- 
ments will be less severe in the rural areas. 
Population shifts will be of minor impor- 
tance . . . Another reason is that rural 
production will continue to roll ahead as 
the farmer faces the job of feeding war- 


starved nations. 


All this adds more power to a market 
where present day cash sales and intome 
are climbing by leaps and bounds... It 
means you should cultivate rural Canada 
NOW Mr. Manufacturer! And, when you 


plan your selling 


campaign — remember 


— the Family Herald and Weekly Star 
reaches Canada’s largest farm-reading, 
farm-buying audience every week... 
over 300,000 homes from coast to coast. 


o 
Family Herald =<Weekly Star 
CANADAS NATIONAL FARM MAGAZINE 
MONTREAL, P.Q. 


Victory Loan 


Bonds 


“To Have and To Hold” 


That is a privilege man 
offer at this time. Buy Vi 





sleeve, a stiff leg or a black shield 
over an eye told its own story. It 
was one the boy himself did not 
usually mention. He wanted to talk 
about the Red Cross. Battle and 
wounds and prison are to him old 
stories, but the Red Cross has been 
with him all the way, the link with 
the sane, kind world. 

“No fine oration could be suffici- 
ently moving or convey gratitude | 
so deep as that the boys tried one 
after the other to express. If any 
one of the thousands of Canadian 
men and women who had contribut- | 
ed,work or money could have been 
in my shoes, they would have felt 
well rewarded for the years of ef- 
fort they had given. It has been so 
much worthwhile, 

“Pte. Norman Scully of Toronto, | 
wounded at Dieppe, was treated in 
prison camp hospital by a British 
surgeon, and his leg was saved, but 
Norman was far more interested in 
telling me that he got his first Red | 
Cross food parcel on Aug. 28 when | 
he reached Stratdora Hospital and 
‘they came pretty regularly after 
that or I don’t know what we would 


have done,’ 
“Pte. Joe Brenner of Windsor, | 
wounded in the jaw, insisted ‘no- | 


thing will ever taste as good as 
those meat rolls and, oh boy, how 
they could fry up.’” 
Gratitude 
These grateful words from Cana- 
dian lads, plus the hundreds of thou- 


| comforts and warm clothing 


| Canadian 


patriated Canadians in England by 
Canadian service doctors and nutri- 
tion experts have shown that the 
long weeks of preparation spent 
early in the war planning the nutri- 
tion content of these parcels have 
been well worth while. In every case 
the men were found to be in first- 
c®*ass condition from a nutritional 
point of view. 

Those who were unable to receive 
theig food parcels for any length of 
time, mainly because of bombed-out 
transportation facilities within Eur- 
ope, were said to be so weak they 
could hardly get out of bed—after a 
diet of enemy prison fare. Repatri- 
ates and escaped prisoners have 
stated frankly that without the Red 
Cross food parcels they would céer- 
tainly have starved to death. 

What Women Are Doing 

Since the beginning of the war 
women's war work committee groups 
from coast to coast have prepared 
over 27 million articles of supplies 
to be shipped overseas for the armed 
forces and suffering civilians. Also 
25,000 cases of hospital and relief 
supplies for Allied Red Cross Soci- 
eties, as.well as 300 ambulances and 
other vehicles went over too. 

Shipwrecked sailors are among 
those grateful to the Canadian Red 
Cross. They are supplied with dun- 
nage bags filled with clothing and 


necessities if picked up at sea by a) 


Canadian ship or landed at Canadian 
ports. Earlier in the war it was found 
that supplying survivors at sea with 
clothing from the ship’s stores or 
from the crew’s personal supplies 
was too heavy a drain on the rescue 
vessel. Accordingly, through the Red 
Cross, all Canadian fighting ships or 
vessels leaving Canadian ports carry 
a supply of survivors’ dunnage bags, 
ready for any rescue. 
are sup- 
plied to all the men of Canada's 
fighting Navy by the Red Cross and 


these articles, plus the survivors’ 
dunnage bags, have been provided 
| in millions. 

Enquiries 


Since the beginning of Canadian 


participation in action in Italy and | 
Sicily the daily enquiry lists to the | 
have | 


Red Cross Overseas Office 
lengthened, and include 
wounded or missing 
Services. 
received in the reply lists are 


many for 
men 


kin with any appropriate advice or 
information. This is only part of the} 


| great service rendered by the Cana- 
| dian Red Cross Enquiry Bureau at | 


Ottawa. From June t» October last | 
year this department reached a total | 
of 4,678 dictated letters dealing w ith | 





sands of “thank you” cards signed 
and sent back to Canada by other 
prisoners not so fortunate as to be 
repatriated, show that the Canadian 
Red Cross food parcels really reach 
their destination. 

Physical examinations of these re- 


missing men. In the same period 
cable enquiries to London numbered 
203, from London 407, to Geneva 45 
and from there 125. 


These services of the Canadian Red 
Cross outlined above represent 
only part of the tremendous task the 








The Week in Business 


Jan, 














Dec. ov. ° 
sFinancial Post Production Index 264.2 264.1 dese eens ate 
National Income, D.B.S. (c) .... aes 746 752 738 647 
Dom. war expend. (million $) .. 266.9 543.5 271.0 345.5 183.8 
Dom. total revenue ido.) ..... 278.9 209.3 215.1 248.9 216.3 
Dom. total expend. (d=.) .\ 348.4 704.6 501.0 440.1 231.9 
Dept. store sales index no. . oben oes 169.3 157.3 168.5 
Retail sales index no. .......... 167.9 165.0 157.6 156.4 
Wholesale sales index no. ...... ve 165.6 170.3 175.2 148.4 
Country store (% change pr. yr.) aii +-10.7 + 11.0 5.3 
WDivd. payment indexé ........... 127.0 125.9 124.6 123.9 122.5 
eBank deposits (1935-39100) .. 188.6 19h.2 176.3 175.3 157.0 
Cagh ana cheque pay. index .... bose 192.5 238.4 186.8 165.8 
— “ca =100) , 164.3 195.4 155.0 142.1 

ney supply eoee 5,271 4,930 886 ig 
NEWSPAPER % OF CAPACITY— — — 

PPYOGUGEII TRING. 0 od.nn'scdecsccccs ecco 67.4 69.2 70.1 66.0 
UIE bose ccbusccnssecs eee 65.1 70.4 70.7 65.8 
RAILWAY FREIGHT LOADINGS— 
ane Bae oroen? shGadtakesse ecee 196.1 164.5 135.4 175.9 

‘ars RD MD. WERGCH) 200s ceccve ° 153.2 38.8 21. 5. 
COST OF LIVING— . are — 

Me OE. iva s 0 0ac veo 119.0 119.3 119.4 119.3 117.1 
EMPLOYMENT INDEX No. D.B.S.— 

| WEEN SEMIOUINOD oc awns sey cccectbe 190.6 188.7 187.6 186.5 

Manufacturing ....... ..-....0 231.0 230.8 231.3 221.7 

Payrolls (June 1/44=100) (b) .. 153.4 152.0 150.7 144.0 

Payrolls (1937=!00) (a) .... .. aaa aioe 215 221 16 

| RAILWAYS— 1942-44 1942-43 1943-44 1942-43 Change 
Jan. 1 to date % 

sCarloadings (week Feb. 12) 66,771 60,339 404,473 349,834 15.6 

®C.P.R. gross (week Feb. 14) $ 5,440,000 4,856,000 34,751,000 = 28,363,000 22.5 

C.N.R. gross rev. .. (Nov.) $ 37,001,000 31,886,000 401,535,000 238,715,000 + 18.5 

C.N.R, net rev. . (Nov.) & 7,226,000 6,602,000 88,583,000 78,266,000 +134 

C.P.R. gross rev. .. (Dec.) $ 27,282,823 24,523,338 297,107,791 256,864.091 15.9 

C.P.R. net rev ... (Dec.) $ 5,017,649 5,194,311 49,211,567 48,187,689 +2.1 
| IRON AND 8TEEL—(December: . 

Pig Iron production (tons) 137,256 164,382 1,758,265 1,975,015 —10.9 

Steel production .. (tons) 227,822 269,834 2,996,978 3,121,361 1.0 
CONSTRUCTION— 

Contracts awarded (Jan.) $ 8.782.400 11,984,200 ....... — secae, —26.6 

Building permits .. (Dec.) $ 5,606,000 6.625,000 89,212,388 103,235,848 —14.4 

Cement prod., bbls. (Nov.) 497,000 623,000 7,075,665 8,800,092 19.5 
AGRICULTURE— 

Flour prod., bbls. .. (Dec.) 2,173,433 2.062.835 24,474,696 20,760,396 17.8 

Cattle salesa ..... (Jan.) 94,294 eee.  eatess) awe + 65.5 

SIOG | URINE 60s aec (Jan.) 901,665 See. weseés o  eciedaes + 80.5 
SEA FISHERIES—* 

| Catch, Cwte. ccccce (Nov.) 978,418 761,600 10,351,275 10,047,300 3.0 
Landed value .... (Nov.) 1,968,496 1,494,300 31,810,276 30,259,300 +53 
| NEWSPRINT— 

Production, tons .. (Jan.' 242,658 Racca  yaus es 3.0 

Exports, tons .... (Det.) 224,482 226,779 2,816,566 3,006,150 —t.4 
MINING AND OILS— 

| Coal prod. tons ... (Dec.) 1,609,349 1,739,700 17,386,562 18,865,030 —5.7 
eGold rec, (fine oz.) (Jan.) 256,414 360,755 al hice are , —248 

Petroleum prod, brl. (Nov } 789,430 838,511 9,147,479 9,506,121 —3.7 
ELECTRICAL POWER OU eT ee 

Total monthly 1,000 kw.h.'s 3,559,509 3,252,435 40,377,649 37,199,182 8.6 
FOREIGN TRADE—?¢ 

DWRDONIR 6 os. 6 0n6sae<% (Dec. °134.872,074 137,569,394 1,735,076,890 },664,241,933 5.5 

TERMONAS 5365006 0 08 (Dec.' 307,963,754 271,239,281 3,001,352.279 2,385,466,046 + 25.8 
OTHER INDUSTRIAL FACTORS— 

Shoes, prod., pr. .. (Dec.) 2,704,543 2,650,375 34,282,079 33,199,912 + 3.3 
eCotton consump. Ib. (Jan. nee.  RPRED laancacags” |: venbesor —t.1 
Cigarette cons, No.+ (Jan.) 1,001,684 EEE “binctaee © seep aks —4.9 
FINANCE— 

| @Bank debitst ...... Jan.) $ 4,512,474 3,809,628 cos 15.3 

Bond salest ........ (Dec.) $ 171,766 2,552 6,686,094 4,290,673 +55.8 

Life insurance sales (Dec.) $ 51,999.000 45, 576. C00 587,008,000 534,822,000 +97 

tUnrevised figures covering N.S., P.E.1. N.B., Que., BC. +000 omitted. 


aTotal at yards and plants. eNew 
4Supplied by Nesbitt, Thomson & Co. 
(a) Compiled by Canadian Bank of Co 


countries cannot 
ictory Loan Bonds 


regularly and hold them. There is no better 
security in Canada. 


a“ 


Royal Securities Corporation 
Limited 


Established 1903 


330 Bay Street, 
TORONTO 


244 St. James Street, 
MONTREAL 





items for week, 
(c) 000,900's omitted. ¢Gold excluded 
mmerce. tb!) All industries. 


| Leland E lee. 


eer Appointments 
Leland Electric Canada, 


Ltd 
in its executive staff. 


the Toronto branch, 
pointed sales manager. 
H. H. Wilson, 


been appointed manager, 
Branch. 
F. S. Bush, 


assistant to the general manager. 


iC. J. DeWitta, 
|the company’s production 
|ment for many years. 


ed 
mirion bonds, 


peg Water District bonds, 


A 


In addition, | 


of the| 
Full details as} 
for- | 
warded by alr mail to the next of | 


“Makes 


‘J. E. Aldom, formerly manager of 
has been ap- 


formerly with the 
F. F. Barber Machinery Co. has 
Toronto 


previously branch 
manager at Montreal, has been made 


The position of manager of the 
Montreal branch has been filled by 
who has been with 
depart- 


Central Manitoba Mines 1s report- 
as still holding 150,000 of Do- 
$10,000 Great Winni- 
50,000 
shares of Berens River Mines and 
1 $10,700 cash. Liabilities total $400, 





Help to Rebuild Shattered Lives 


The Canadian Red Cross Needs $10 Millions For Its Works of Mercy 


Society has undertaken. Summarized 
briefly below are other important 
reasons why this financial campaign 
must be oversubscribed: 


600-bed military hospital in Bri- 
tain built and fully equipped at a 
cost of $840,000 and turned over to 
Canada’s Department of Defense. 

36 mobile kitchen units costing 
$111,600 presented to Britain’s Fire 
Fighters. 


Over 1.3 million pounds of jam 
and honey provided for children in 
Britain. 

Patients in military hospitals in 
Canada and abroad, as well as the 
armed forces, cheered and helped 
by Red Cross gifts of over 10 mil- 
lion articles of comforts and sup- 
plies. Red Cross “visitors” make 
sure no Canadian patient is lonely 
or his needs unfilled. 

Russia aided with goods and serv- 
ices valued up to $2 millions—China 
$750,000. Over. 700,000 prisoner-of 
war parcels to Greek, Polish, Jugo- 
slav and Belgian prisoners, in addi- 
tion to comforts and _ supplies. 
Fighting French, Fighting Greeks, 
Polish, Czech and French Red Cross 
Societies also helped with gifts of 
comforts and supplies. 

Armed forces in Canada given 
over four %nillion articles and cash 
grantg made toward hostels. 


Red Cross Corps of uniformed 
volunteer women has 5,300 mem- 
bers, 80 detachments. 150 of these 
girls are now serving overseas— 
even in Italy. * 

Junior Red Cross has given over 
$1.5 million; has donated ambu- 
lances and other vehicles; maintains 
14 war nurseries in Britain; endow- 
ed a military hospital bed; donated 
food, drugs and money for starving 
children of the United Nations. 


U.K. Sets Quota 


Salmon Import 


From Our Own Correspondent 

VANCOUVER.—The British Gov- 
ernment’s requirements o@ canned 
salmon and canned herring from 
British Columbia will be about the 
same as last year, the west coast 
industry has been advised. Plans 
are going forward to supply this 
demand in the hope the allocation | 
| this season will be the same as mn 
| 1943 for the domestic market. | 
| Prices for the finished product | 
will also be the same as last year, 
and during the next few months the | 
canners and fishermen will hold 
their series of conferences to deter- 
| mine a basis for payment. Last year | 
| the Government established a maxi- 
| mum as well as a minimum price! 
for fish delivered to the packers, 
and this was the cause of consider- 
|able protest from the fishermen. | 
Eventually it was decided to leave | 
| the question of maximum prices for | 
raw fish to negotiation between | 
1canners and fishermen. | 

The herring pack for the 1943-44 
season has been practically com- | 
pleted, 
cases, of which all but 10% willbe | 
exported to the United Kingdom. 








STRONGE 


with 


ROM Hull's 





TO LABOR BOARD 


E. Norris Davis, personnel man- 
ager, English Electric Co. of Can- 
ada, St. Catharines, who has been 
appointed an employer-represent- 
ative on the Ontario Regional 
War Labor Board. Mr. Davis is a 
law graduate of University of 
Saskatchewan and Dalhousie Uni- 


versity. 


TighterControl : 


Of Paper Seen 


From @yr Own Correspondent 

MONTREAL —Tighter control of 
paper supplies in the United States 
is bringing a reaction, from pub- 
lishers. 

The War sithaues Board’s or- 
der reducing amount of woodpulp 
that can be used in U. S. to make 
newsprint threatens the future of 
newsprint mills, according to a 


| statement by the American News- 


paper Publishers Association. 

“The ANPA newsprint committee 
is fearful this is but another step 
in the long series ‘of developments, 
taking advantage of war conditions, 
to hamstring the American news- 
print.industry to the disadvantage 
of American newspapers.” 

According to the WPB, curtail- 
ment was made necessary for re- 
quirements for other purposes and 
would be balanced by supplies from 
Canada. 

Curtailed 20% 

Newsprint supplies to U. S. mills 
| will be curtailed about 20% during 
the first quarter of 1944 and per- 
haps longer because of the diver- 
sion, 4 

During January the American 
mills operated on an oral suspen- 
sion, feeling that an adjustment 
would be made, but they now find 
themselves having to ask WPB to 
refrain from requiring the pulp 
| uses in January to be made up by 
greater cuts in February and March. 

Shy of Army Contracts 

The WPB, on the other hand, 
says continued reluctance of the 
paper industry to bid on army con- 
tracts will force issuance of stricter 


totalling nearly 1.2 million} controlling orders which will guar- 


antee prompt delivery of materials 
for military requirements. 





battery of electric furnaces 


flows flawless steel into molds of varied 
Shapes and sizes . . . patterns and designs. 
From these molds emerge castings that 


| 
| 


Hull electric 


| Guelph, announces several changes a i 
make a definite contribution 


to stronger construction, whether 


the finished products be bridges 


have been poured to such close tolerances 
as to reduce, and in many cases eliminate, 
the cost and time of machining. 


steel castings 
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Enquiries Invited 


A. E. AMES & CoO. 


Limitgo 
Business Established 1889 


TORONTO 
Montreal Winnipeg Vancouver Victoria New York London, Eng. 


Prelude to Wealth 


From the new generation of investors in 
Victory Bonds there will come the men of 
wealth and enterprise of to-morrow. By 
accumulating sound investments they are 
laying the foundation of capital with which 
to take advantage of future opportunities. 


Write for our Record of Investments book- 
let. Keep an up-to-the-minute account of 
your growing capital. 


McLeop, Youns, WEIR & Company 


‘nina Sede Torento 
Telephone: Elgin O16! 


Offices at Toronto, Montreal, Ottawa, Hamilton, Londom 
Correspondents in New York and London, England. 


“No One Will Ever Regret 
Investing in Victory Bonds“’ 


Peaker, Trent & Bunting — 


MEMBERS THE TORONTO STOCK EXCHANGE 
STOCKS BONDS 
DOMINION BANK BUILDING; TORONTO 
Cc. H. PEAKER SEYMOUR TRENT 


ELgin 3293 
ALFRED BUNTING 





or buildings . . . cranes or conveyors .. . 
dredges or derricks. 


Hull’s advisory board of designers and 
steelmasters are available for discussions on 
way and means of using steel castings in 
specific operations. 
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We Have Been Asked . 


THE FINANCIAL POST 


Feb. 26, 1944 


The Financial Post will provide subscribers as quickly as possible 


the answers to specific questions 


about business, taxation, invest- 


ments, wartime regulations and other subjects. The Post cannot 

undertake to make predictions, will not express opinions on matters 

involving individual business judgment or on conditions or invest- 

ments outside Canada. All communications should be addressed to 

Business Enquiry Editor, The Financial Post, 481 University Ave. 

A four-cent stamp and address label from subscriber’s copy of The 
Financial Post must be enclosed. 


INVESTMENTS 


United Steel 
Why is United Steel so dead 
marketwise? 


There is no very sensible ex- 
planation for ‘the inactivity of 
United Steel Corp. on the market. 
We are informed that the company 
continues to be intensely active and 
has had at least as good a year as 
in 1942, although allowance has to 
be made for the fact that income tax 
will be higher during the later 
period. 


Fanny Farmer 


What is the earnings record and 
outlook of Fanny Farmer Candy 
Shops, Inc.? 


Fanny Farmer has paid a dividend 
totalling $1.75 in each year since 
and including 1937. The dividends 
are payable in U. S. funds, and con- 
sequently bring a slight premium to 
the holder. Ever since 1919, the 
company has shown a practically 
uninterrupted record of growth. The 
only case in which we have record 
of a decline in the number of stores 
is for 1942 when sugar rationing 
came into effect, and presumably 
the company closed some of its less 
profitable branches. We have not 
as yet the figures for 1943 which 
may show some gain over 1942 since 
sugar rationing has been somewhat 
eased of late. Further improvement 
in this situation during the current 
year is anticipated. 

Sales per individual store are con- 
siderably higher than in earlier 
years. Peak sales of course were re- 
corded in the earliest days when the 
company’s prodyicts were a novelty 
and total sales per store reached a | 
high of $67,750 in 1921. They sub- | 
sequently dropped to,.a low of $21,-) 
672 in the depression in 1982, but 


SAVE TO WIN 


‘To meet the demands of war 
we must divert expenditure 
from unnecessary things 
and seve. _— a Savings 
Account with us, and put 
our savings on a systematic 
is. Save according to 
plan and have the money 
ready when the government 
calls for it. This Corpora- 
tion has been doing busi- 
mess in Canada since 1855: 


Depart Borer $3 and ob 
es 
‘Mortgage Loans. 


CANAD. 


PERMANENT 
Mortaqage Corporation 


Heed Office, 320 Bay St., Terente 
Assets Exceed $62,000,000 


ONTARIO LOAN 


DEPOSITS ACCEPTED 


were back in 1942 to $46,450, a new 
high since 1921. 

, Because of its stable record and 
steady growth, the company’s stock 
has enjoyed a high investment rat- 
ing and the price of the stock has 
tended to be quite stable in good 
years and bad. It is anticipated the 
company will have no great diffi- 
culty in navigating the readjustment 
to peace after the war, though it is 
possible holders of Fanny Farmer 
will lose the slight premium that is 
now being paid as a result of the 
premium on U. S. over Canadian 
dollars. 


. ‘ 


Hamilton Bridge 


What is the earnings record of 
Hafnilton Bridge, and what is the 
outlook for this company after the 
war? Is the stock an investment 
or speculation? * 


In 1942 earnings amounted to 77 
cents per share, in 1941 to 80 ‘cents 
per share, and in 1940 to 67 cents 
per share. Prior to 1940, the com- 
pany suffered a loss every year back 
to and including 1932 with the ex- 
ception of 1936. 

Engaged as it is in the construc- 
tion industry, making steel bridges, 
steel frames for buildings, railway 
turntables, steel tanks, steel tele- 
graph ‘and telephone poles, etc., the 
company has had the common ex- 
perience of many firms in this “feast 
and famine” trade. 

The stock must therefore be re- 
garded as speculative, with proba- 
bilities favoring a fairly high level 
of earnings during the immediate 
postwar years. There is a tremend- 
ous backlog of work to be done in 
the field served by the company, 
and as soon as it is relieved of its 
presené wartime production, the 
company would presumably be able 
to earn substantial profits. The high- 
est vel of net profits shown in 
the @st was for 1929 when net pro- 
fits of $553,274 were earned. This 
would be equivalent to over $2 per 
share onthe present common stock. 
Recently, the company sold its west- 
ern subsidiary, the price not having | 
been announced nor any report 
made as to what will be done with 
the funds received. On the whole, 
outlook for the company appears 
favorable at present, but we would 
again emphasize the feast-or-famine 
nature of this industry. 


Canadian Locomotive 


Is’ there any possibility that 
Canadian Locomotive Co. will re- 
fund its First Mortgage 6% bonds 
in order to secure a lower rate of 
interest, and is there any prospect 
of a dividend on the common? 


The president of Canadian Loco- 
motive informs us “it is question- 
able whtther any refunding opera- 
tion at lower interest rates would be 
worth while at the present time.” 
He points out that in accordance 
with. the trust deed on the first 
mortgage bonds an amount of $52,- 
240 is required annually as a sinking 
fund for the bonds. As of July 1, 
1944, the total accumulated require- 
ment for the sinking fund would 
amount to $417,920, there having 
been eight years in which the sink- 
ing fund requirements were not 
met. No dividend can be paid on 
the common stock while the sink- 
ing fund is still in arrears, even 
though the existence of these arrears 
does not constitute a default on the 
bonds. 

We are also informed the company 


AND BEBENTUR=® 
LONDON, CANADA 
Established 1870 


5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1942). $12,389,021 


Machinery &Supplies 


New 
& 
Used 
Machinery 
of every description 


State requirements 


H. W. Petrie Co. Ltd. 


147 Front St. W. 


Co a? aE 


Toronto 


, 


is now approximately 98% engaged 
on locomotive manufacture, and that 
present and prospective orders 
would appear to warrant continued 
maximum production of locomotives 
for some years. In addition, the 
company looks forward to resuming 
its mining machinery business as 
soon as this is permitted. 


Securities Holding Corp. 


Would appreciate some informa- 
tion about Securities Holding 
Corp. which I am advised is being 
wound up. 


Following a meeting of sharehold- 
ers in Oct., 1943, it was decided to 
wind up the affairs of Securities 
Holding Corp. The company’s assets 
are now in the hands of the Premier 
Trust Co. for liquidation. The pre- 
ferred stock is being redeemed first 
at $25 per share and should be sur- 
rendered, preferably through your 
bank, The Financial Post is in- 
formed. The common stock is not 
yet being redeemed, but it is an- 
ticipated there will be approximate- 
ly $4 per share available when it 
comes time to redeem this stock. 
Common shares should not yet be 
turned in for redemption. 


INCOME TAX 


Life Insurance Proceeds 


Duting 1943 my insurance policy 
matured. e company concerned 
paid me the amount due. The 
sum was used in full in part pay- 
ment of a new home for myself. 
Is the sum liable to 1943 income 
tax? 


No. The proceeds of a life insur- 
ance policy are not liable for income 
tax. 


Sells Shares 


A limited liability company in 
Nova Scotia over a number of 
years has built up a reserve ace 
count. Now one of the sharehold- 
ers has decided to sell out. He is 
of course only selling his shares, 
Would he be expected to pay in- 
come tax on his share of the re- 
serve, which he receives in the 
enhanced value of his shares. The 
company has already paid all 
taxes due by it. 


The enhanced value of the shares 
due to the accumulated reserve, we 
are informed, would be regarded as 
capital appreciation and hence not 
subject to tax. 


Unemployment Ins. Dues 


Are compulsory contributions 
by individuals for Dominion Gov- 
ernment unemployment insurance 
allowable deductions from income 
for income tax purposes? 


Contributions by individual em- 
ployees are not deductible as ex- 
penses in making up income tax 
returns. 


Cochenour Willans 


My broker has been recom- 
mending strongly purchase of 
shares of Cochenour Willans Gold 
Mines, Will you please give me 
some details of this Red Lake 
producer's operations? 


Cochenour Willans, Gold Mines 
has been doing very well both from 
the standpoint of maintaining and 
increasing profits and in revealing 
new ore both in its main mine and 
the important north sector. Besides, 
surface diamond drilling has indi- 
cated possibility of ore bodies on 
the newly acquired Kelson ground 
and it is understood that a shaft is 
planned for this part of the com- 
pany’s property. 

Earnings for the year ended May 
31, 1943, were equal to 15.2 cents a 
share compared with 13.8 cents a 
share the previous fiscal year. 
Opening up of exceptionally high- 
grade ore in its present workings 
has allowed some increase jn pro- 
duction while the milling rate has 
been maintained fairly constant. 
Like most gold producers, the com- 
pany has been somewhat short of 
labor, but it is understood the labor 
supply has been augmented recently 
and this has allowed some improve- 
ment in amount of dovdantaint car- 
ried out. 

Due to the lenticular character of 
ore bodies, the company does not 
release detailed estimates of ore re- 
serves. But from various state- 
ments made, it appears that ore 
reserves are at least in the neighbor- 
hood of: three years’ milling re- 
quirements. 


WPTB QUESTIONS 


These questions have been 
asked of the Wartime Prices and 
Trade Board and the answers 
are furnished by officials of that 
Board. 


Notice to Vacate 


We have lived in the same 
apartment building for two years. 
We now have a small baby and 
have been given notice to leave 
as they do not want children in 
the building. Are they allowed 
to do this? 


No. They cannot force you to 
move for this reason. The landlord 
would have to make application to 
a county court judge in order to ob- 
tain permission to take over your 
apartment. The judge would give 
a decision on the matter, 


New Owner 


I am buying a house and two 
acres of land to be used as my 
own home. How much notice 
should I give the present tenant to 
vacate? 


As a new owner you must give 
the tenant six months’ notice. If the 
tenant is renting on a monthly basis 
his notice to vacate must not fall 
due between Sept. 30 and April 30. 
If the tenant has a lease you must 
give six months’ notice prior to the 
expiration of the lease. The Rentals 
Administration will supply you with 
the proper. forms to be signed, 


UTILITY DIRECTOR 


H. G. Welsford, vice-president of 

Dominion Engineering Works, who 

has been elected a director of 

Shawinigan Water & Power Co., 

replacing G. H. Duggan, who has 
resigned. 


Easy Washing 
Net Cut 20% 


Gross Income Higher, | |" 


but 100% EPT Reduces 
Profit 


Though gross earnings were 
higher, 1943 net profit for Easy 
Washing Machine Co. was approxi- 
mately 20% lower than in 1942, The 
Financial Rost is informed, the de- 
crease being caused by application 
of 100% EPT. Such earnings more 
than covered dividends of 70c. a 
share and payment of 35c. a share 
arrears on the preferred stock. 

Working capital position at the 


New Wartime Regulations 


Post Summary of Latest Ottawa Rulings 


Rubber: M & S Order No. Rubber 
7-B, effective Feb. 1, rescinds Order 
No. Rubber 7A, and provides for 
the inclusion of Neoprene GRM 
(synthetic) in “rubber” under PC 
7191. Deputy Rubber Controller, J. 
A. Martin. 


Whisks: WPTB Order No. A-1097, 
effective Feb. 7, 1944, provides a 
surcharge on the maximum selling 
price of manufacturers and whole- 
salers of whisks made of broom 
corn, but maintains the retail ceiling 
previously set. Admin. of Furniture 
and Brushes, Jas. E. Ferguson. 

s . 2 


Heaters: WPTB Order No. A- 
1099, ‘effective Feb. 9, 1944, revokes 
Orders No. A-988 and A-574 respect- 
ing heaters and unit heaters. Admin. 
of Heating, Plumbing & Ventilating, 
E. J. Laidlaw. 


Lath Prices: Ont. & Quebec: 
WPTB Order No. A-1084 effective 
Feb. 14, fixes maximum wholesalers’ 
and manufacturers’ prices for the 
sale of lath produced from jack pine 
in Ontario and Quebec and’ provides 
regulations covering invoicing. 
Timber Admin. A. H. Williamson. 


Coal Stokers: WPTB Order No. 
A-1106, effective Feb. 21, amends 
Order No. A-562 respecting screw 
feed coal stokers. Admin. of Heat- 
ing Plumbing and Ventilating 
Equipment and Supplies, E. J. Laid- 


Priorities: M&S Order No. PO 4B, 
effective Feb, 21, 1944, revokes 


year end was little changed as com- 
pared with that at Dec. 31, 1942. 
As a result of the removal of 
restrictions on scrap aluminum and 
other metals and Government per- 
mission to manufacture up to 18% 
of 1940 production, the company to 
date in 1944 has made a small num- 
ber of washing machines. It is still 
largely on war work, however. 


Priorities Officer’s Orders PO4 and 
PO4A and provides a revision of 
the program classification system. 
Priorities Officer, W. E. Uren. 


U. S. Materials: M&S Order No. 
POSB, effective Feb. 21, revokes 
Order PO5 and POSA and sets forth 
provisions applicable to the pur- 
chase of. (noncontrolled) materials 
in the United States for mainten- 
ance repair and operating supplies 
or minor capital expenditure as de- 
fined in the order. It applies to. 
wider classifications of importers 
and generally increases the types 
and dollar value of equipment for 
which U. S. preference ratings may 
be extended automatically. Priori- 
ties Officer, W. E. Uren. 


Tires: M&S: Order No. Rubber 
4-D amends Order No. Rubber 4 
(rubber tires and tubes) by remov- 
ing restrictions on the sale of scrap 
tires as defined. Deputy Rubber 
Controller, J. A. Martin. 

. * 


Nickel Plating: M&S Order No. 
MC 36-A amends Order No. MC 36 
and authorizes the use of nickel 
anodes or nickel salts which were 
in the possession of nickel plating 

establishments in Dec, 31, 1942, for | 
plating certain specified articles 
originally | Pare Deptty Metals | 
Controller, F. M. Connell. 

* 


Wood Fuel: Order in Council PC 
287 extends regulations respecting 
subsidies for production and trans- 
portation of wood fuel to cover) 
wood fuel used in the making of, 
charcoal except for export or when 
made in units designed to produce 
by-products and to be sold for any 
purpose other than use as domestic 
fuel. Clerk ‘of the Privy Council, 
A. D. P. Heeney. 


Armistice Gold Mines has com- 
pleted its No. 35 drill hole which is | 
stated to have indicated a northerly 
dip for the carbonate zone which is 
being investigated. “ome 


A National Duty — 


AN INVESTMENT 
OPPORTUNITY 


There is no type of investment available in 
this country which, from the standpoint of 
security of principal, attractive interest yield 
and ready marketability, can compare with 
DOMINION OF CANADA BONDS 


Telephone WAverley 2681 


DOMINION SECURITIES 
CORPORATION LIMITED 


TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG. 
15 King Street West, Toronte 


IN TORONTO 


CARS and TRUCKS 
ae » RENT 


APs 
AD. 3733 
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One mR 


~The ravaged world needs 
the RED CROSS 


AGAIN, War and his fellow horsemen —Famine, Pesti- 
lence and Death—are trampling underfoot millions of - 


innocent victims: 


ad 


‘. Sr so 


From battle-scarred areas across the world, the piteous . 


cry goesup: Help us, or we perish! 


wt 


Parents bereft and destitute ss ¢ children orphaned and 
starving ... millions of the helpless, scourged by hunger . 


and disease. 


Weg t & aa 


The need for food, clothing, medical supplies... for the - 
merciful ministrations of the Red Cross ... is appalling 
in its starkness and extent; -. +-»---. 


For these, too, YOUR Red Cross bespeaks YOUR 
dollars; As war intensifies, its victims multiply: The 
work of mercy widens. Give generously. 


RED CROSS 





e HE KEEPS, UNDER ONE ROOF the* 
products of many manufacturers. He has * 
or can get what you want with greatest | 
speed and economy. 


@ HE SAVES YOU CLERICAL TIME. Fewer 
orders and invoices and shipments to 
handle: Less time wasted “shopping 
around.” 


® HE.REDUGES YOUR. HIDDEN COSTS. By’ 

reducing your need to carry stock, you 

save on Stock Investment, Storage Space, 

Insurance, Taxes, Freight & Cartage, and 

the risk of Depreciation and Obsolescence. 

@ HE ASSISTS YOU by arranging proper » 
“e —- °° ~ 6 em 


-_ 


and satisfactory adjustment of any claims: 


@ HE HELPS TO ASSURE QUALITY because 
his reputation as well as the manufac. 
iurer’s is at stake. 


® HE LOWERS COST OF GOODS by spread- 
ing distribution costs over many lincs. 

® HE PREVENTS DELAYS by providing a 
prompt local source for emergency needs. 
® HE SELLS AT WHOLESALE and extends 


reasonable financial accommodation to 
those entitled to receive it. 


e@ HE PASSES ON TO YOU the benefit of 
large quantity buying by grouping the 
requirements of many -<ers. 


The jobber offers you Amalgamated Electric Products with complete confidence 
because he knows that the A/E Trade Mark assures him of satisfied customers: 


Amalgamated Electric Corporation Limited, Toronto 


and Montreal. Western Divisions: Langley Electric 
Manufacturing Company Limited, Winnipeg; Langley 


AMALGAMATED 


Electrical Company Limited, Calgary; Langley Manu- 


facturing Company Limited, Vancouver. 


ELECTRIC CORPORATION LIMITED 


‘SOME FACTS FROM THE 62nd ANNUAL REPORT 


u INCREASE in estates 


trusts and agencies 
under administration 


*6,401,000. 
INCREASE in surplus 
surplus now $614,317 


$65,855. 


from 97 per cent. to 


2. 
Pasa, liquidity | 

126 ven cent, 
4 


INCREASE in total assets 
under administration 
up to 


*297,184,864. 


1898 17 MILLIONS 
‘1913 63 miLLIoNns 


1928 182 MILLIONS 


1943 257 MILLIONS 


GROWTH in assets 
under administration 
since 1882 


Appoint this trust company your executor and trustee 


CHARLES McCREA, K.C., AUBREY DAVIS, 


«President Vice-President 


WILLIAM G. WATSON, 
Vice-Pres. and Gen. Mgr. 


“TORONTO GENERAL TRUSTS 


TORONTO MONTREAL OTTAWA WINDSOR WINNIPEG REGINA SASKATOON CALGARY VANCOUVER 


Industry 


Must Provide 


Bulk of Postwar Jobs 


Engineers Estimate That Over 700,000 New 


Jobs Will be Needed 
Marsh Report 


By H. NAPIER MOORE 
Editor Maclean’s Magazine 

There seem to be more tall, solidly 
‘built men in engineering than in 
any other profession. When you see 
several hundred engineers all in a 
bunch it’s like being in a Douglas 
fir fordst. 

Several hundred Canadian engi- 
neers assembled in Quebec City for 
the 58th annual general and profes- 
sional meeting of the Engineering 
Institute of Canada. Among them 
were. men who have brought to actu- 
ality many of the biggest construc- 
tion and development projects in 
this country’s history. They have 
solved large and knotty problems. 
Now they are surveying the biggest 
problem yet—Canada’s postwar plan- 
ning. 

They devoted a full day’s discus- 
sion to the subject, centred on a 
three-part report authored by: 


JOHN E. ARMSTRONG, chief engi- 
neer of the Canadian Pacific Railway; 

R. M. BROPHY, general manager, Cana- 
dian Marconi Co.; 

G.,. A. GAHERTY, president, Calgary 
Power Co., and president, Montreal Engi- 
necring Co.; 

ARTHUR SURVEYER, consulting engi- 
neer, Montreal; 

R. I. WELDON, president, Bathurst 
Power & Paper Co., Ltd.; 

H. G WELSFORD, vice-president and 

eneral manager, Dominion Engineering 


0., 
To Provide Jobs 


Considerable work and much con- 
sultation with employer, labor and 
other groups, had gone into that re- 
port and the assembly voted it be 
sent on to the Institute council for 
further action. Assuming that the 
European war ends this year or 
next, and the war with Japan a year 
later, the engineers estimate the 
problem as that of providing employ- 
ment for 4,860,000 Canadians by Jan., 
1947; 710,000 more jobs than there 
were in Aug., 1939. 

The engineers think about half a 
million more workers will be requir- | 
ed in agriculture if Canada is to con- 
tinue to be a major exporter of farm 
produce; admit there will be reluc- | 
tance to return to the land unless 
farm employment is made more at- 
tractive from both the financial and 
social viewpoint, Moreover, the re- 
port points out that the world price 
of farm products must have a direct 
bearing upon wage levels at which 
full employment can be supported | 
in our industries. 


What Industry Must Do 


Taking it for granted that govern- 
ment public works will enter into 
planning, the engineers stress that 
industry must assume the major 
burden of job-provision; point to the 
vast capital expenditures that will be | 
necessary and urge that to aid indus- | 
try in establishing a postwar pot, the | 
Government should immediately 
modi'@ the Excess Profits Tax and 
eliminate it at the earliest possible 
moment; amend the Income Tax to 
accelerate accumulation of cash re- 
serves. | 

Numerous other recommendations | 
covered the necessity of providing | 
training for demobilized members of | 
the armed forces; training of trades | 
apprentices; proper training for | 
foremen and supervisors in matters 
affecting employer-employee rela-| 
tionships; co-operative committees of | 
management and employees; estab- 
lishment immediately by the prin- 
cipal national organizations repre- 
senting all classes of business of a | 
bureau of economic research and de- 
velopment. 

Query Marsh Report 

During the discussion the con- 
struction industry, via a report read 
by H. G. Cochrane, got down to brass 
tacks in the matter of expenditures, 
capacity and training. It thought that 
the Marsh Report recommendation 
of $1 billion a year for public works 
was far beyond capacity of the in- 
dustry. At present, with available 
equipment, machinery and trained 
personrel, it could handle a volum¢ 
of $350 millions of construction work. 
In the first postwar year it could take 
care of $500 millions; $600 millions 
the second year; $800 millions the 
third year. Half a billion dollars ex- 
penditure would provide a year's 
work for 192,000 men and 34,000 sal- 
aried employees on construction 
work, and 250,000 indirect jobs in 
production. 

Mr. Cochrane estimated that dur- 
ing three years 13,000 men could be 
placed each month. But -he pointed 
out that it isn’t possible to put an un- 
limited number of unskilled men to 
work. The ration is 55% Skilled to 
45% unskitled, and as only 15% of 
the country’s skilled construction 
labor is in the armed’ forces, time 
would be required for training. 
Moreover, time would be required 


Mining Opti 
ining Uptions 
S 

McCuaig Red Lake Gold Mines——By Jan. 
29 agreement, C. A. Gentles underwrote 
100,000 shares at 10c. and received option 
on 400000 shares at 12% to 20c. a share. 
Authorized capital is three million shares 
with 1,975,005 issued. 

. . 


- 

Northland Mines (1940) —By Jan. 28 
agreement, F. B. Loblaw underwrote 20,000 
shares at 5c. and received an option on 
1,980,000 shares at 5 to 50c. a share. Auth- 
orized capital is 3.5 million shares with 
1,000,009 issued. 

° © s 

Novell Porcupine Gold Mines—By Jan, 
10, agreement, Paul S Dina optioned 1.8 
million shares at 5 to 50c. a share. Auth- 
orized capital is three million shares with 
1,200,005 shares outstanding. 


. Raymond Tiblemont Gold Mines — By 
Jan. 25 agreement, a million shares op- 
tioned by George Chapman & Co. at 7 to 
25c. a share with further option on 500,000 
shares at 50c. if first option completed 
Authorized capital is 3.5 million shares 
with 1,005,380 shares outstanding. 
~ s 


Obaska Lake Mines—By Dev. 31 agree- 
ment, International Mining Corp. (Canada) 
and Connell Mining & Exploration Co. 
underwrote 50,000 shares at 10c. and re- 
ceived option on 468,499 shares at 10c. to 
$1 a share while Frobiser Exploration Co. 
received option on 955,497 shares at 15c. 
to $1.03 a share. Authorized capital is 
three million shares with 1,007,500 shares 
outstanding. 

. 

Rypan Porcupine Mines — By Jan. 5 
agreement, Elmer C.Thompson underwrote 
10,000 shares at 10c. a share and received 
option on 690,000 shares at 15c. to $1 per 
share. ‘Authorized capital is two million 
shares with 1,175,570 outstanding. 


After the War — Query 


for preparation of plans, specifica- 
tions, etc. 
” a * 
Moose Story 

Edouard Simard (Sorel Indus- 
tries), agreeing with the main re- 
port’s forecast of difficulties in get- 
ting men back to the farms (many of 
the workers in the Simard shipyard 
and gun plant came from rural Que- 
bec), drove home his point and shook 
the room with a story of moose 
brought to a zoo from the Quebec 
hinterland. They bred so that in 
time they became a problem. De- 
cision was made to send them back 
to the national park, and rangers 
escorted them there. But after the 
comforts of the zoo, the moose 


weren’t content to dwell in the]. 


wilderness; didn’t like foraging for 
food. They followed the rangers 
back, eating farm crops as they went, 
and bleated to get into the zoo, This 
doesn’t sound very funny as you 
read it, but as Monsieur Simard told 
it, it laid the audience in the aisles. 
Ne oo s 


Little Humor 


Elliott M, Little, crisp and compe- 
tent chairman of the postwar plan- 
ning session, former head of National 
Selective Service, got a laugh toc 
when, seeking an answer to a query 
from the floor he innocently enquir- 
ed whether there was anyone present 
who knew anything about NSS regu- 
lations. He laid emphasis on the im- 
portance of getting down to plant 
level in all postwar planning. While 
communities could do much, engie 
neers provided figures for individual 
objectives. Workers, he said, should 
be brought into planning immedi- 
ately. 


. 


oT ™ . 

The Montreal Economic Committee 
—60 members representing business, 
commerce, industry and labor—re- 
ported considerable progress in plans 
for a “work pile” in and around that 
city, though the response to a ques- 
tionnaire sent to individual business 
firms (700 answers) was regarded zs 
being too feeble. 

. ” oo 
Management's Job 

Massive, genial William L. Batt, 
vice-chairman of the U. S. War Pro- 
duction Board, and president of SKF 
Industries, in a luncheon speech on 
“Management’s Need of Broader 
Vision,” thought management must 
assume a good deal of responsibility ' 
for the quality of union leadership. 
“Poor management is almost sure to 
result in poor union leadership,” he 
said. Further comment on postwar 
planning: “The United States must | 
buy more and more goods from other | 
nations as well as sell more and more 
goods. Not free trade, but intelli- | 
gent trade,” 

a + “ 
Overheard in the Lobby: 

“I have a lot of ideas in my busi- | 
ness for postwar expansion. The 
only thing that prevents me from | 
carrying them out is taxes.” 

And, from a visiting businessman | 
who wasn't attending the conven- | 
tion: “I've got plenty of ideas for | 
postwar expansion. But why should 
I spill ’em now and tip off my com- | 
petitors, I ask you? : al 


/ 
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Picture of a Man 
with Wills of his own 


Try Wills’ English Mixture = you'll know a really 
fine pipe tobacco when you taste if. For Wills’ 
English Mixture — made in Canada — hos the 
quality and character which, ever since 1787, have 
made the name "Wills" honoured among smokers 
throughout the world. 


W.D.& H.0. 


WILLS’ Gaglish Mixture 


LIMITED 


STEEL ENGRAVERS AND PRINTERS 
of a 
Bank Notes, Bonds, Stock Certificates, Postage and Revenue Stamps — 
and all Documents of a Monetary Character 


Head Ol''ce: 224 Wellington Street, Ottawa 
Branch 


25 King Street West, 
TORONTO 


Branch 


360 St. James Street West, 
MONTREAL 


CANADIAN BANK NOTE COMPANY 


@ Many a soldier owes his life 
to the miracle of ether. A few 
deep breaths in the rough shelter 
of a field hospital . . . then 
gentle, blessed sleep, while the 
sure hands of the surgeon work 
their wonders of surgical skill. 


In his fight against pain and 
death on the battlefield, the 
Doctor's unseen partner is Alcohol 
+... for alcohol is a basic ingre- 
dient in making ether for the 
anaesthetics. As a practical anti- 
septic, pure alcohol is in constant 
use by Doctors and nurses in hos- 
pitals, in dressing stations, on the 
field of battle itself. This same 
versatile product has an essential 
function in the manufacture of 
countless tools of war... plastics, 
explosives, propellants, naviga- 
tional instruments. So many and 
various are its uses that without 

_ it our whole war of production 
would be seriously handicapped. 


The demand for pure alcohol by - 


G nation at war is stupendous. .: 
and insatiable. Our function is 
to produce it to the full extent 
of our capacity. 


HIRAM WALKER & SONS, 


LIMITED 


SERVING THE 
UNITED NATIONS 
WITH WAR ALCOHOL 


‘<> 
a 


— 
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Mutua) Insurance Company 
—ORGANIZED IN 1896— 


Admitted Assets .. $3,819,972.11 || 
Surplus 2,014,637.02 
Dom. Govt. Deposit 1,939,324.33 


eeeeeereee 


— Write for Financia! Statement — 


Beaé Office, WAWANESA, Man. | 
Eastern Office: TORONTO, Ont. 


Branches at Vancouver, Edmonton, 
Gaskatoon. Winnipeg and Montreal. 


2,000 Agents Across Canada. 


| 
United States 


Fidelity & Guaranty 
Company 


wanton 
a 


“Consult your Agent 
or Broker 
as you would your 


Doctor or Lawyer.” 


#| | judge, in which case you are not | 


FIDELITY 
surance Company 


Ger erolele 


ASSURANCE 


COMPANY OF CANADA 
Heed Office: Lancaster Bldg., Calgary. 
Licensed in Ontario, Manitoba, 
Saskatchewan, Alberta 
and British Columbia. 
Application for Agencies Invited. 
FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


EXECUTIVE ACCOUNTING 


Accounting, Auditing, Cost Account- 
ing, Office Management, Management 
Centrol. Effective Coaching for 
Cc. G. A. degree. 


This modern training is sponsored by 
hundreds of the. largest business 
organizations. 


Full details without obligation. 
INTERNATIONAL 
ACCOUNTANTS SOCIETY INC. 


45 RICHMOND ST. WEST 
TORONTO 


Established 1903 


| Northwestern Mutual Fire Associa- | 


| tracting attention and which, it is | 
in all provinces in the near future 


| dents. It arises from the complaint 


Motor Laws Seen Inadequate 


Is Compulsory Automobile Insurance the Answer? 


By ROMNEY ROBINSON 


tion, Hamilton 
Among the problems recently at- | 


believed, will have to be dealt with 


is indemnity for automobile acci- 


lof the automobile owner: “I carry | 


This certificate is occasionally dif- | 
ficult to obtain. A bad accident rec- 


| ord, or any hjnt that liquor was in- 


volved, and you may have a hard 
time persuading an insurance com- 
pany to sell you a policy. 

Your certificate once obtained 
must be continued for at least two 
years. If you have another accident, 
the Department of Highways may 


| public liability ard property damage | require your insurance continued 


insurance on my car. If I get mixed 





}up in a collision, and it’s my fault, 


of that insurance. 


for a further term. Otherwise, you 
are free to drop or continue it at the 


the other fellow gets the protection | end of two years. 
But if it’s his | 


Ontario’s financial responsibility 


what good is it simply to insist a 
insurance for the man with one acci- 
dent chalked up against him? If we | 
exclude the “repeater,” will the re- 
sults be so very different from those 
obtained by enforcing insurance 
upon an equal number of drivers 
picked by lottery? 

Nevertheless the law has some 
loopholes. 


The automobile policy form in| 


common use is an Owners’ and 
Drivers’ policy. It protects the owner 
and those who legitimately drive the 
car, while that car is being. driven. 


fault, and he has no insurance, I} law appears to be competently ad-|I may have been required to supply 


have to take a chance on trying to 
collect from him. I pay for insur- 
j} ance. Why shouldn’ t he be made to 
do the same.” 

Considering the damage to life and 
property a modern automobile can 
inflict, should a man be permitted to 
drive before he has displayed the 
ability to pay for any loss he may 
cause? 

The answers are not simple. Three 
solutions have been offered: 

1, Financial responsibility laws, 

2. Compulsory insurance, 

3. Compensation funds, - 

All Canadian provinces except 
| Quebec, and most of the states of the 
| Union, have financial responsibility 
|laws. Ontario’s law is representa- 
tive: If you have an accident, and 
| the courts convict ydu of careless 
driving, or a similar charge, you will 
likely get a note from the Depart- 
ment of Highways that your license 
| is suspended until you furnish proof 
of financial responsibility. (This, 
by the way, is quite different from 
| suspension of your license by the 


| permittéd to drive, no matter how 
| financially responsible you may be.) 
You have three choices. You may 
file an $11,000 surety bond, a method 
used infrequently. You may post 


cash or securities totalling $11,000, | 


a method employed even less fre- 
quently. Or, you may furnish an 
insurance company's certificate, stat- 
ing that it has issued you a public 
liability and property damage policy, 
and will not cancel that policy with- 


out notice to the Department of | 


Highways. 


HARRY L. GUY, F.ASS. 
The Board of Directors of The 
Mutual Life of Canada has an- 
nounced the appointment of 
Harry L. Guy; F.A.S., as Assist- 
ant General Manager ‘and Treas- 
urer. 


To meet public demand for indemnity for motor 
vehicle accidents, all provinces except Quebec some 


years ago enacted financial 


responsibility laws in pref- 


erence to compulsory automobile insurance. Recently 
agitation has arisen that these laws are inadequate. Com- 
pulsory insurance has again been advanced as a solu- 


tion, with establishment of 
gested. 


a compensation fund sug- 


A committee of the Manitoba legislature recently 
recommended enacting a safety responsibility law which 
is a combination of financial responsibility and the 
compensation fund plan. In this article Romney Robin- 
son, office manager of the Northwestern Mutual Fire 
Association at Hamilton discusses the three basic plans 
for dealing with the situation. The views expressed are 
his own and do not necessarily represent those of his 
company nor of The Financial Post. 


| ministered. But the theory back of | 
the law is open to question, and its | 
| effect as a substitute for compulsory 
insurance is negligible. 

At one time it was argued that 80% 
| of the accidents were caused by 20% 
|of the drivers. If that were true, 
ithen a financial responsibility law 
would be an effective measure. Most 
of that 20% would sooner or later be 
hauled into court on some driving 
| charge to find themselves in the 
|arms of the financial responsibility 
law. But that is not so. Most acci- 
dents are caused by ordinary drivers, 


cularly careless. The percentage of 


their accident share is only a small 
part of the total. And the remedy 
for these “repeaters” is not to com- 


forbid them to drive at all. 
Broadening Advocated 
A broadening of Ontario’s finan- 
cial responsibility law is advocated, 
after the example of Maine, New 


it might be extended to all drivers in- 
volved in accidents totalling $50 or 
more in damages. That charige 
| would greatly broaden the law’s 
| scope, and publicize it to the driving 
public. But is it an improvement 
simply as a closer approach to com- 
pulsory insurance? 





| The intent of all financial re- 


sponsibility laws is to increase your 
chances that the man who hits you 
can pay for the damage he inflicts. 
The broadened financial responsi- | 
bility law requires the man who has 
had one accident (omitting fender 
bumps and the like) to give proof 
of financial responsibility both for 
the one accident and for the future. 
But if there is any value in the 
theory that most accidents are 
caused by plain ordinary drivers, 


mn LA PRAIRIE 
MUTUAL INSURANCE COMPANY 


etd LA PRAIRIE, MAN. WINNIPEG, REGINA, EDMONTON 
cd 


1884-1944 
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SERVICE wirs SECURITY 
ANNUAL REPORT 


Balance Sheet as at December 31st, 1943 


ASSETS 


Real Estate (Head Office Building) 
Bonds and Debentures at 


book 
value (Par Value $925,284.91) $896,991.46 


PLUS: Amount to increase to 
values approved by Dom. Govt. 


Deposits with Trust Companies for 
investment 

Cash on hand and in banks 

Interest accrued on investments .. 


AME TONS oo 0s 000 0006hants $ 26 o— = 


Less: Over 90 days 
1943 Assessments unpaid 
Surrender value of Life Insurance 


OTHER ASSETS: 
Autos, Furniture and Fixtures ... § 
Agents’ Balances over 90 days .. 


NET ADMITTED ASSETS ........ eee 


Unassessed Portion of Premium Notes 


31,978.55 928,970.01 


$ 2.00 Provisions for Net 


‘ 
15,000.00 
149,463.97 
7,348.76 


26,969.83 


Total Liabilities to 


Reinsurance 


Reserve for Contingencies ........ 


LIABILITIES 


Unpaid Claims $ 16,976.53 


Regerve of Unearned Premiums (Dominion 
Government Standard: 

Reinsurance Premiums Held as Reserve 

Sundry Accounts Payable 

Reinsurance Accounts Payable ...... eeeccece 

Employees’ Retirement Fund ........e0+. eecce 


67,079.07 

700.00 
10,383.23 
24,639.69 


the Public $285,874.04 


Reserve for Unlicensed, Unsecured 


25,000.00 


Reserve for future fluctuation of 


6,608.24 
4,019.80 


Investments 


Total Liabilities and Reserve 


SURPLUS brought forward 


2.00) Not 


22.79) included January 1, 1943 


Increase to Surplus, Dec, 31, 


eeees $1,138,382.61 TOTAL ... 


110,000,000 $186,275.47 
$472,149.51 
106,214.89 
60,018.21 
" $666,233.10 
eae ceased $1,138,382.61 


$698,349.90 


1943 


CERTIFICATES TO POLICYHOLDERS: We certify that we have audited the books, accounts and vouchers of The 


Portage la Prairie Mutual Insurance Company for the year ended 3lst December, 1943. 


We have obtained all the 


information and explanations required, and after due consideration, have formed an independent opinion as to the 


financial: position of the Company. 


Company. 
Winnipeg, Canada, 
18th January, 1944. 


™M. G. TIDSBURY, 


M. G. TIDSBURY, 
ROBERT McDERMOTT, 


ARTHUR SULLIVAN, K.C.; Winnipeg, 


President. 
A. H. THORPE, Manager. 


E. H. MUIR, 


A. G. HALL, 
DIRECTORS 


E. D. ALDER, 
J. ©. MILLER, K.C., 


In our opinion so formed the Balance Sheet herewith is properly drawn up so 
as to present a true and correct view of the state of the Company's affairs as at the 31st December, 
to the best of our information, the explanations given to us, and as shown by the books of the Company. 
transactions of the Company that have come under our notice have been within the objects and powers of 


1943, according 
All the 
the 


G. B. HARE & CoO., C.A. 
Auditors. 


E. H. MUIR, Vice-president. 


A.LLA., Treasurer. 


JAMES McKENZIE, 
JOSEPH TRIMBLE, 


HON. D. L. CAMPBELL, M.L.A. 


“The Company operates under the Dominion Insurance Act and is subject to Annual 
Inspection by Dominion Government Officials.” 
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neither especially careful nor parti- | 


pel them to carry insurance, but to | 


York‘and New Hampshire, whereby | 


la certificate guaranteeing I have 
such a policy upon my car. But there 
is nothing whatever to stop me from 
borrowing my brother's .car, on 
which there is no insurance, and 
driving it to my heart’s content—ex- 
cept, of course, my brother's. There 
| are cases, where a man files a certi- 
| ficate covering his private car, for 
instance, then drives an uninsured 
private commercial vehicle, in which 
this loophole looms—big enough to | 
drive a truck through. 
Supporters of the Ontario law say 
| it has increased highway safety. It 
cannot have had much influence, for | 


| 


about it. And safety is something 
| quite different from financial re- 
sponsibility. Safe driving habits are 
something of the brain and the mind. 
It is doubtful if any law, outside 
traffic rules, will promote those 
habits for any enduring period. If 
| the man is a more careful driver 
| after an accident, it is because he has 
| had a nasty experience he does not 
wish repeated. He may possibly 
mend his habits lest he be forbidden 
to drive if he does not—but surely 
| the reason lies deeper in the mind | 
than that. Even so, it is not the 
financial responsibility law 
terminates his driving, but the de- 
cision of the insurance company not 
to give him a policy. 

Compulsory Automobile Insurance 


The United Kingdom, Australia 
and the state of Massachusetts all 
have compulsory insurance laws 
There are some objections. 

The law would be difficult to 
enforce upon visitors- from outside 
the province. The difficulties of in- 
sisting that each money-laden tourist 
should carry insurance before he 
sets wheels on our roads are obvious. 
But it is a poor argument against 
compulsory insurance to say it is 
impracticable because you cannot 
enforce it upon one driver in ten. 

It is argued that compulsory in- 
surance would reduce highway 
safety, that the driver forced un- 
willingly to take out insurance will 
be more careless, knowing he has 
insurance protection. This is muddy 
reasoning. Our driver may be pro- 
tected against the claims of others, 
but he still risks his own car and his 
own neck. There is a type of driver 
known as “judgment-proof” because 
he carries no insurance, owns no 
property, and is buying his car on 
time. He just hasn't any assets on 
which to collect. We may have no 
statistical proof that this man is a 
more irresponsibile driver than the 
next man, yet it is a reasonable 
enough assumption. He does have 
his share of accidents, often because 
he hasn’t ‘the money to maintain his 
brakes, or tires, or lights. But if 
he is an irresponsible driver, he is 
so because it is part of his make-up, 

| and neither insurance nor the lack 
of it will change his driving habits. 
Compulsory insurance is no driving- 
safety measure. But neither is it an 
anti-safety measure. 

Claims Consciousness 

Now comes a more potent argu- 
ment. Compulsory insurance, it is 
said, will increase “claims conscious- 
ness.” That means the tendency of 
the accident victim to scream more 
loudly when he learns insurance 
balm is available. There is no deny- 
ing this. But it is no use arguing 
the insurance companies can worry 
about that. They may worry about 
it, and they will, but in the last 
analysis, the policyholders, not the 
companies, pay all claims. 

Claims would admittedly increase 
in the certain knowledge of insur- 
ance under a compulsory law, but 
with that compulsory insurance 
would come a new flow of premium 
collections with which to mect 
claims. That is, there might be no 
increase in the premium level, since 
compulsory insurance would simply 
put all claims upon the same footing. 
But that may be too optimistic a con- 

clusion. 

The Ontario compulsory insurance 





| law applies only to buses, and other 


public commercial trucks. If the 
rates charged for transports and 
buses, and the disfavor with which 
suche business is regarded by the 
companies, were conclusive, com- 
pulsory insurance would not be an 
attractive proposition. A public car- 
rier, however, carries a heavy re- 
sponsibility for the safety of its pay- 
ing passengers, and this passenger 
hazard feature obscures any con- 
clusions that might be drawn. The 


| most drivers know virtually nothing | 
drivers responsible for more than | 


situation with regard to public com- 
mercial trucks is better. Rates are 
| quite high, but some nonpublic 
trucks call for equally high rates. 
There does not seem to be any 
marked objection on the part of in- 
surance companies to writing such 
business, on the grounds of in- 
creased claims in the certain know- 
ledge of insurance cover. 

The figures available with respect 
to Massachusetts are insufficient to 
evalue effect of the compulsory law. 
In 1941—later figures would be com- 
plicated by gasoline rationing—the 
rate level was 40% higher than in 
1927 when the law went into effect. 
But it is reliably asserted that the 
1927 level was much too low, and 
would have had to be increased any- 
how. Then too throughout Canada 
and U. S. the trend of automobile 
insurance rates in that same 1927- 
1941 period was generally upward. 
Thus, it is impossible to determine 
how much of that 40% jump, if any, 
is attributable to the compulsory 
law. “Opinion generally held in 
Massachusetts insurance circles is 
that the law has neither increased 
nor decreased accident frequency, 
but that it has resulted in increased 
claims consciousness. 


In U. K. or Australia 


No figures are available to the 
writer regarding British or Aus- 
tralian experience. Again, it is 
doubtful if they would be of any 
value, due to the difficulty of sort- 
ing out the effect of the compulsory 
law from the changes in the accident 
rate, the claim rate, and the cost per 
claim caused by other factors. Yet 
the same opinions are expressed— 
that the accident rate has not been 
affected, but claims consciousness 
has. increased. 

In neither of these two jurisdic- 

; tions does there appear to be any 
| agitation for repeal of the law. 
So there is the problem. Financial 
| responsibility laws are quite inade- 
| quate to assure that the man who 
hits you Has an insurance policy. 
Compulsory insurance may bring an 
| increase in claims cost. 

Some advocate a compensation 
fund for accident victims, compar- 
able to the fund established under 
Workmen’s Compensation Law. A 
state fund would be established 
through a levy upon all automobile 
owners. It is interesting to specu- 
late on whether or not liability in- 
surance would still be a necessity 
|for the prudent owner. Must you, 
an accident victim, wishing to claim 

from the general fund, first waive 
your rights of recovery from the 
drunken driver who hit you? 
| But the compensation fund idéa 
| marks an important departure from 





that | the theme discussed in this article, 


| namely, how to make an automobile 
owner financially responsible for 
damage he may cause others. If he 
inflicts no.damage to others, or if he 
| is not at fault, he has no public re- 
sponsibility to foot any bill. But to 
pick up this “doctrine of negligence” 


‘| idea and transfer it into the sphere 


Total tty 


Premium 


Cash m 


Accrued Interest 


Legal 


VU nearne 4 
Claims 


of a state compensation fund would 
be like trying to carry a house of 
cards in a paper bag. If we are to 
have that fund, it will be there for 
all accident victims, whether vic- 
tims of somebody else’s carelessness 
or their own. If a man kills himself 
through his own fault in running off 
the road into a tree, his estate will 
expect just as much recompense 
from the fund as though somebody 
else’s folly had killed him. 

Now that may be good public 
policy, but if it is, it is good policy 
for all types of accidents. The cost 
would undoubtedly be staggering. 


Any arguments against compulsory | ones, thence to compulsory insur- 
insurance apply against a state fund! ance. Away at the other end of the 


| 


with equal force, and for the same, cost 4 is » thes state compensation fund. 
reason—the claimant knows the| The compensation fund is a sweep- 
money is there if he can get at it. ing proposal. But if we are to have 

The scale begins with no insurance | greater state participation in our 
compulsion for anybody. It pro- | lives, as well may be, let us at léast 
gresses through restricted financial; start out in branches where private 
responsibility laws to broadened] effort is not willing to have a try 
at satisfying public demand and 
need. 


THEY DON'T 
OPERATE 
UNTIL THEY'RE 


SORE 


Get The 
PREVENTION 
Habit 
Do not store open cans of paint, 
er oily or waxy rags in attics, 
closets or other confined spaces. 
See that lids are tight on paint 
cans. Place oily rags or rags 


used for waxing in metal con- 
tainers. 


BE SAFE! 
BE SURE! 


Doctors take no chances—a mistake is too serious. Before they 


operate the experts explore, test, consult, diagnose and thea 
operate. 


*"Tariff” Insurance companies likewise operate on established 
facts. 


They know what they are doing because for over sixty years 
they have conducted a continuing study of losses, their causes 
and means of preventing them. This background of experience 
enables the “Union of Canton” Group Tariff Companies to insure 
you against financial loss at sound and equitable rates — 
“Tariff” rates. 


When you require insurance, call in the “Union of Canton” 
Agent. He can offer you the experience and engineering 


knowledge and skill of experts employed by the Underwriter’s 
Association, of which we are members. 


These engineers may be able to offer suggestions of a Preven. 
tive or Protective nature, the introduction of which, in your 


present or projected plant would substantially reduce your fire 
insurance cost. 


‘ 


There are “Union of Canton” Agents everywhere. 


4 


*Tariff—"Any list or schedule of charges’’—Funk & Wagnell’s Dictionary. 


UNION INSURANCE SOCIETY OF CANTON 


Established 1835 


LIMITED 
COLIN E. SWORD, Manager for Canode 


HEAD OFFICE FOR CANADA - METROPOLITAN BUILDING, TORONTO 


COMPANIES OF THE “UNION OF CANTON” GROUP 


British Traders Insurance Company Limited - The British Oak Insurance Company Limited - Beaver Fire Insurance Compeny 
Also under same management in Canada: The South British Insurance Company Limited 
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Federal Inco 
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Reserv e 
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Total 
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Capital Sac 
Surplus 
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rds Policyholders 
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{ Canadian 
BILITIES 


Taxes 


LT 


9,389,498-77 
13,633,587-96 
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Canadian Managers 


SHAW & BEGG, LIMITED 


18 TORONTO STREET 
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CHARTERED TRUST 
AND EXECUTOR COMPANY 





THIRTY -SEVENTH 


ANNUAL REPORT 


FINANCIAL STATEMENT, 1943 


ASSETS 
CAPITAL ACCOUNT: 


Office Premises and Safety Deposit Vaults ....... 
Real Estate held for sale ........... covcccce 
Mortgages—Principal ........+...+: evccece 
Mortgage interest due and accrued ...... 

Loans on Collateral Securities 

Bonds and Debentures— 

Dominion of Canada and Province of Ontario ........ 

Other British Dominions ° . 

Canadian Municipalities and School Districts ......... 

Corporations . 

ED RIL 955 55000 bens v40eeseassene ooeeeccccoee 
Stocks ...... She debs odaweseesesce 40 
Cash on Hand and in Banks oecvccccccccecees 
Advances to Trusts, Estates and Agenci€s .ccsccccccecseses 
Accounts Receivable .......... oo eccccvedecscccescccoccccece 


Seeeee eee eeeseeeeeeeeeeoees 


cose $ 287,847.09 
12,262.50 
192,418.79 

3,069.85 
129,049.83 


134,641.98 
53,969.92 
143,644.83 
174,508.38 
5,350.97 
145,654.23 
136,865.03 
15,710.21 
14,402.27 
6,439.37 


$1,455,835.25 
GUARANTEED TRUST ACCOUNT: ‘ 


Mortgages $ 486,370.31 
Interest Due and Accrued 5,091.12 

Bonds and Debentures: 
Dominion of Canada and Ptovince of Ontario ........ 1,968,749.82 
Eastern Provinces of Canada PPTTTTy 57,876.88 
Other British Dominions ...............0+eceeees oeccee 24,839.94 
Canadian Municipalities and School Districts ......... 376,636.27 
CORROTREIORS wine ccc cccnccepeoscces asosdscveseeee 43,145.19 
BIE MORTON occ cccvcccdsedsose eevccccceces 19,358.99 
Loans on Collateral Securities .....sccccccesccecsseesesees 1,101,429.09 
Cash on Hand and in Banks 439,830.83 
4,5 23,328.44 


$5,979, 163.69 


Ce eeeeeeeeseseseeeee 


Total Capital and Guaranteed Assets 


LIABILITIES 


CAPITAL ACCOUNT: 


Capital Subscribed and Fully Paid .....:..... eeeeeceeeeees $1,000,000.00 
Rest \ 250,000.00 
10,000.00 
18,452.14 
11,232.75 
$2,306.55 


133,843.81 


Accounts Payable and Accrued Items 

Fees, Rents and other items paid in advance 
Reserve for Dominion and Provincial Taxes ... 
Balance at Credit of Profit and Loss ... 





a= §1,455,835.25 


GUARANTEED TRUST ACCOUNT: 


$3,826,650.06 
696,678.38 


a 45 23,328.44 


Total Capital and Guaranteed Liabilities ......scccescccscececscececsces '$5.979,163.69 


> 
Estates, Trusts and Agencies 


Cash, Securities and other Properties held for Estates, Trusts and Agencies $22,953,733.77 


Total Estates, Trusts and Agencies ....cccccccccccccccccccenccccsecsessses $22,953,733.77 
SS 


MR. ROLPH R. CORSON, 


President, addressed the meeting. 


I present to you the Thirty-seventh Annual Report of the Board of Directors 
showing the Balance Sheet as at December 3lst, 1943, and the Profit and Loss Account 
covering last year's operations. 7 

The Report reveals the substantial progress our Company is making. I am sure that 
you will consider it a satisfactory report, and it is again my pleasure to state improvement 
in our Company's affairs and to say to you that it has never been in a stronger or more 
liquid position, 

There are only one or two matters in connection with the Annual Report which I 
would particularly like to comment upon. The excellent results from last year’s operations 
would not have been possible had we not had an efficient and loyal staff to perform well 
the many services our Company renders both here and in Montreal. I ‘pay tribute to all 
of them, especially to the older members, who have taken on greatly added responsibilities 
— to such a large number of our experienced employees now being in the Armed 

rvices. 

The year just passed was marred by, and our Company suffered a serious loss in the 
passing of William J. O’Brien, Assistant-General Manager. Mr. O’Brien was one of the 
most valued, loved and respected members of the organization, He entered the Company's 
service on his return from the last war, was a graduate in Jaw and well and favorably 
known in the profession. I can personally speak of his honesty, capability and loyalty, 
and I pay tribute to his memory, 

The loyalty of the staff is due in no small measure, I believe, to the fact that our 
Company has evidenced a rea! interest in their welfare. As an indication, after careful 
study by your Directors a Staff Pension Fund was brought into being on October Ist, 
1938. Its value has already been demonstrated, and the security it provides is being more 
and more appreciated by our staff, It has already paid to the beneficiaries of deceased 
members over $7,000.00 and two members are now in receipt of a pension for life. I take 
some pride in stating that I believe we were the first of the Toronto trust companies to 
intreduce a Staff Pension Fund. 

As a War Effort our Company continues to co-operate wholeheartedly in making a 
success of each of the Victory Loan Campaigns and in the sale of War Savings Certificates, 
You Will be pleased to learn that just a year ago the Chairman of the War Finance 
Committee, who had called representatives of the Trust Companies to Ottawa, to deal 
with War Finance, paid special tribute to our Company for the work it did in the two 
Victory Leans of 1942. Let me give credit for the results attained to the splendid support 
of a great many of our shareholders, who are also depositors, and who take pride in our 
Company’s affairs. As a result of the continued support of our shareholders in the two 
Victory Loans of 1943, we were able to do even better than in the year before. 

In War Effort our country has played a notable and inspiring role, in creating in 
unbelievabie quantities those things necessary for the defeat of the enemy. In total war 
the battle of production is the most important of all, and Canada played a notable part 
in the winning of this battle. Credit for the magnificent work done by Canada in aid 
of the Allied Cause has been given by all the other members of the United Nations. As 
a recognition of this, I would refer you to the February 12th issue of that prominent 
American lication, The Saturday Evening Post, in an article headed ‘The Little 
Ships that Saved the Day.” If you haven't read this article I would suggest that you do so, 
It will thrill you with pride in being a Canadian. It is the story of the Canadian Corvette, 
which is given the main credit for the def€at of the German U-boats, and the keeping 
of the supply lines open. 

Ottawa learned very many things from the last War and is endeavouring that mistakes 
made then be not repeated. Canada financed her war effort in the First World War 
through the issue of 5 and 542% tax free bonds. Towards the end of the war an Income 
Tax was enacted as a temporary measure. Huge profits were permitted to be made out of 
the war effort, and the country suffered from a decided inflation with its very serious 
after effects in the years that followed the war. 

The present war is being financed at 3% interest, and lower, and all income is very 
heavily taxed. As a matter of fact, corporations are obliged to pay 100°% taxes on all 
earnings above normal. In the matter of personal income tax a sliding scale is in effect 
which goes to almost 100° on very large incomes. In addition the Dominion Government 
seems to be exploring all avenues, seeking revenue and has now entered the Succession 
Duty field. These Succession Duties are now being collected by both the Dominion and 
Province, so it is little wonder, in view of the heavy Income Taxes and the double 
Succession Duties that many persons feel that industry and thrift are being unduly taxed, 
Instances are frequently cited to prove this. However, I believe it is our right to expect 
when the war is over and sanity returns to this world that inequalities will be quickly 
remedied. On the other hand, I believe all credit must be given Ottawa for its splendid 
effort towards holding inflation in check. The curb on inflation will greatly assist us to 
sustain our War Effort and will, to a considerable degree, make the period of transition 
after the war less difficult. It is therefore, my earnest hope that the effort to prevent 
inflation will not be relaxed. 

You will remember ‘that I referred in my report last year to the great importance 
of the Mining Industry, and it is with a good deal of pleasure I notice the appointment 
by the Government of the Ontario Mining Commission to study this most important matter, 
which Commission is under the Chairmanship of Mr. Norman C. Urquhart, an outstanding 
and well-known business man of this city. 

We have always had a good banking system in Canada, as is evidenced by the record, 
but since the last War by the forming of the Bank of Canada, which controls the policies 
of the privately-owned banking institutions, the already good credit structure, which we 
had, was se strengthened that today there is nothing better in the world. Our banking 
strength in this country has been based on Keeping it free from politics, and we must 
continue to do this as we will need a strong, tried system for the post-war period. We 
have now in Canada many recognized political parties, all trying to sell their wares to 
the people. Let us beware that we do not make the mistake of voting ourselves into the 
hands of a political group who promise falsely to make us a master race if we but give 
them the ironbound authority to do their will. Ponder on these words of Churchill—We 
must beware of trying to build a society in which nobody counts for anything except the 
politician or official—a society where enterprise gains no reward and thrift no privilege.” 

Experience is the great teacher. Let us examine the history of the varied forms of 
Government of gone by times Compare the old civilizations around the Mediterranean, of 
Europe and Asia with their centuries of history and their varied forms of Government 
with those of Canada and the United States and you will get the answer. Canada and the 
United States have attained in their short national lives under democratic form of 
government the highest standard of living for the average citizen that the world has ever 
known—both freedom loving people and self-reliant where enterprise, industry and thrift 
have their rewards, I believe that the great majority of Canadians will wish to continue 
the political structure which has done so well by us, rather than try other forms of 
Government, which have been tried in other countries and found wanting. . 

The Ontario Government is making, in my opinion, some notable contributions 
for the post-war period. I understand that they propose to make changes in our school 
system. I hope that the teaching of the fundamentals of good government is onegof the 
things that will be put into effect in all the schools throughout the Province. Unfortunately 
a good many of our grown-ups do not seem to realize that all governments from that of 
the smallest municipality upwards, depend for their solvency on what they can take from 
the pockets of the people. Let this be taught in our schools. Also, that there is no witch- 
craft or black magic about any form of government, although some of our politicians 
would like to create that impression should the magic wand of authority be voted to them. 

It is now recognized that the school period of life is that vital impressionable period 
in which the habits of life are formed. Look at the great evil Hitler did with the youth 
of Germany in such a short time. Let us in Ontario apply the same for good. As a 
tangible suggestion, let each school study the affairs of the municipality in which it is 
located; where the income of the municipality comes from and how it is expended; that 
you cannot have representative government unless everyone who is eligible votes; 
that public affairs must be kept public. 

I have no doubt that if this work is well done in the schools of Ontario, that our youth 
of today, when they come to exercise their franchise tomorrow, will do it with intelligence 
and treat it as an obligation, and that in a short time that anyone who does not vote will be 
treated as one shirking a duty. The recent Toronto civic election, with all the’ publicity 
and pressure of our Board of Trade, only brought out a 50°c vote—a great improvement 
over the year before—but still far short of what should be. 

se are unusual times and the future only will tell the story, but I have a feeling 
that Ontario, through teaching the fundamentals of government in our schools, will have 
made a real contribution, In the words of Abraham Lincoln “‘that government of the 
people, for the people, by the people shall not perish.” 

I move the adoption of fhe 37th Annual Report. 


CHARTERED TRUST AND 


34 King St. West, Toronto 


Advances from Capital Account 


Total Estates, Trusts and Agencies 


Estates, Trusts and Agencies under Administration by 


Bee) MIO ios SA Wedtas en ies cere 00066 eseCb seb eeeserdeass $22,938 ,023.56 
Po ccvcccvccescccccccece 15,710.21 
$22,953,733.77 
$22,953,733.77 
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In seconding the motion to adopt the report, the 
General Manager, JOHN J. GIBSON, said: 


The 37th Annual Report of your Company, which is presented to you 
today, continues to reflect the strong position which the Company has 
attained and its steady progress. The net earnings of the Company for 
the year 1943 amounted to $128,855.77, a slight increase over the previous 
year. After appropriations of $44,000 for Dominion income taxes, $6,611.63 
for depreciation and $12,717.52 contribution to the Staff Pension Fund and 
the payment of $40,000 in dividends during the year, the balance was 
brought forward to Profit and Loss Account, which at the 31st of December, 
1943, amounted to $133,843.81, an increase of $25,526.62 over the amount at 
the credit of Profit and Loss at the end of the previous year. 


As in the past your Directors have continued their conservative policy 
of providing adequate reserves to cover possible losses which might arise 
in the uncertain future. These reserves continue to be substantially in 
excess of our Auditors’ requirements, and the values of the Company's 
assets as shown on the Balance Sheet are at figures considerably below 
their market values at December 31, 1943. 


During the past year, our Trust Deposits increased approximately 
$500,000.00 in spite of large withdrawals in connection with the Victory 
Loans, The Company’s holdings of Dominion of Canada and Province of 
Ontario Bonds were maintained at a _—_ level, ne in excess of two 
million dollars. The percentage of liqui - of Trust Deposits, according 
to the standards set by the Province of Ontario, rose to 102.67%. The 
—— is actually much higher than this percentage as the Company has 
substantial holdings of quickly marketable corporation bonds and stocks 
as well as bonds of municipalities outside the Province of Ontario and 
bonds of sister Dominions. 


The Company and the entire staff have continued to give their full 
support to the War Finance Committee in every way possible and our 
staff's subscriptions to the Fourth and Fifth Victory Loans exceeded the 
quotas which were set. . 


You will note that our provision for Dominion income tax is in excess 
of the amount paid in dividends to our shareholders, and you are aware 
that those dividends are again taxable in the hands of the shareholders, 
In these days when the sacrifices of others are so much greater than any 
sacrifice we are making. I make no complaint of high taxation, whether 
corporate or personal, so long as such taxation is imposed fairly; so long 
as none escape their fair share and none are unfairly burdened. Of recent 
years, certain amendments to the Income Tax Act, and more particularly 
new rulings made by the Department, have proved very onerous to certain 
estates and trusts. Probably the amount of additional revenue raised is not 
very great, but the burden falls largely on those who have difficulty 


bearing it. 
Estates Taxation 


I have particular reference to estates and trusts of moderate size, say 
$40,000.00 or $50,000.00. These estates have usually been accumulated 
through thrift as well as enterprise. If we are still to maintain a form of 
society where enterprise gains some reward and thrift some privilege, 
such estates should not be unduly penalized. 


When making his Will, a man’s first concern usually is to provide for 
the maintenance and education of his children until maturity, and the 
maintenance of his wife for her lifetime. If he gives his estate to his wife 
outright, it may soon be dissipated through ill-judged expenditures or 
unfortunate investments. Even though his wife may be competent to 
administer the assets at the time of the making of the Will, there is no 
assurance that she will continue to be competent for all her lifetime. The 
normal method of protecting his dependents is for the testator to choose 
a competent corporate Trustee and give his estate in trust to pay his 
wife an annuity of a definite amount, or the income from the estate and 
so much of the capital as may be required from time to time. In these 
days of low interest rates, an estate of $50,000 probably will not yield 
sufficient income for the widow's maintenance and recourse must be had 
to the capital. Surely it cannot be contrary to public policy for a man 
to order his affairs so that his wife and children will not become a public 
charge. One would think legislation would be framed to encourage him. 
Under the Income Tax Act, he is not encouraged. 


If he provides an annuity for his wife, the whole annual payment is 
subject to income tax, even though a considerable portion of it is paid 
out of capital. Under a recent ruling even payments of capital made in 
the discretion of the Trustee are deemed to be taxable income in the hands 
of the recipient. If revenue producing real estate is held by an individual 
or a corporation, reasonable depreciation is allowed as a deduction from 
the gross income before imposing income tax, but if real estate is held 
for a Trust where there is a life estate, no depreciation is allowed to 
anyone. If mining stocks are held for a trust, no allowance is made for 
depletion as in the case of other owners. If a trust purchases bonds at a 
premium, the Trustee must amortize; that is, apportion the interest, and 
credit a sufficient portion to the capital to restore the amount of premium 
so that at the maturity of the bond, he will have his capital intact. Under 
a recent ruling, the portion so credited to capital is subject to income tax 
as capitalized income in the hands of the Trustee. 

One might fairly say that for some years past the Income Tax Depart- 
ment has been “sniping” at estates. Casualties from sniping may not be 
large, but the wounds are very painful to those who are hurt. 

I am pleased to report that our Company was fortunate in being able 
to engage the services of Mr. Edwin M. Henry, who joined the staff of 
our Estates Department last August. Mr. Henry was previously a solicitor 
in the Office of the Official Guardian and I am sure will be of great 
assistance to us. 

I wish to pay tribute to the members of our staff who have given their 
lives in this conflict for their King and Country and for the preservation 
of the liberties that we all enjoy: 

Flight-Lieut. Douglas Morris 
Flight-Sergt. Herbert ‘Copeland 
Flight-Lieut. Paul Sargent 
It has been our privilege to have been associated with them. 


I have much pleasure in seconding the Motion to adopt the Annual 
Report. ‘i 
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Savings Deposits Show 
Average Rise ot $30 


At $421 Compares W 


— Two Thirds of Total in Chartered Banks in 
Accounts Under $5,000 Each 


Almost one third of the total sav- 
ings deposits in the chartered 
banks of Canada are held in ac- 
counts of $1,000 or less, according 
to a break down of their deposits 
made by the banks to the minister 
of finance chartered as at Oct. 
31, 1943. More than two thirds of 
the total savings deposits are in ac- 
counts of $5,000 or less. 

The figures submitted by the 
banks and published by the Bank 
of Canada show total savings de- 
posits on the date mentioned 
amounting to $1.9 billions in 46 
million accounts, an average of al- 
most $421 compared with an aver- 
age of $391 the year before, an in- 
crease of $30 for the year despite 
the flotation of two victory loans. 

Demand Deposits 

Demand deposits on the date of 
the return totalled 738,300 accounts 
with total deposits of over $1.8 bil- 
lions or an average of a little more 
than $2,474 compared with an aver- 
age of $2,240 on Oct. 31, 1942. 

The number of savings depositors 
increased by 292,400 during the 
year, while demand deposit ac- 
counts increased by 18,500. 

Total of 5,400,000 Accounts 

If the total number. of savings 
and demand deposits are taken to- 
gether, the total is 5,400,000 accounts 
with deposits of $3,788 millions or 
an average of over $701. The year 
before, there were 5,089,500 accounts 


ANNUAL CLASSIFICATION OF DEMAND AND NOTICE DEPOSITS 
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ith $391 the Year Before 


with an average of $651. 

Thus the number of demand de- 
posits is less than one sixth the 
savings deposits, but their total 
value is almost equal to total sav- 
ings and almost 50% of the total. 

The average demand deposit is 
about six times the average savings 
deposit. Savings deposits to a large 
extent represent the savings of in- 
dividuals. Demand deposits repre- 
sent largely the deposits of business 
concerns, 

Change in Proportion 

During the war years, there has 
been a substantial change in the 
proportion of demand deposits to 
the total. For example in 1938, the 
year before the war started demand 
deposits at $749.4 millions were 31% 
of total deposits and less than half 
as large as savings deposits. In 
1939 the first year of the war, they 
were about 32.5% of the total. But 
in 1943 demand deposits were a lit- 


A BETTER 
tle over 48% of the total. 


lg welt 
See: , 3 
The accompanying table shows 


that while savings deposits rose EXPERIENCED TRAVELLERS 


about 14% in the five years from 
1939 to 1944, demand deposits more | 
than doubled. 

Among the savings deposit ac- 
counts, only 700 are shown as hav- 
ing deposits over $100,000 while 
there are 2,000 demand deposit ac- 
counts which have over $100,000. 

Comparative items for the last 
five years follow: 








YOU CAN'T BUY 





Canadian Pacific Express 


AUTEM TOES 





| 
| 
| 
| 
——AMOUNT——. | 
| 





——NUMBER—— 

As at Thousands Millions of Dollars 
Oct. 31 1943 1942 1939 1943 1942 1939 

Demand Deposits: 
$1,000 or less ......cecceeeeee 611.9 616.5 6140 132.7 118.5 89.0) 
$1,000 to $5,000 ..........e008. 943 77.2 58.1 2020 163.5 109.2 | 
$5,000 to $25,000 .........00.05 25.0 200 13.0 2522 201.7 132.4/ 
$25,000 to $100,000 ......cceeee 5.1 4.5 3.0 240.3 213.6 142.0 
Over $100,000 ....... wt enees 2.0 1.7 9 983.6 895.6 341.2 
Adjustment items ...... asses. tae aaa --- +160 +162 +78 
Total demand deposits ....... 738.3 719.8 684.1 1,826.8 1,609.1 821.7 | 

Notice Deposits: " 
$1,000 or less ........seeee000- 4,280.4 4,055.0 3,828.3 -6173 5346 454.9 re, a Middle (0 ail 
$1,000 to $5,000 ......eccceeeee 3428 280.6 290.2 671.1 5488 588.2 TORONTO 
$5,000 to $25,000 ....ccecceeess 358 312 400 308.9 271.4, 348.9 PHONE £L7271 
$25,000 to $100,000 eeeeeeeeeeee 2.4 52 2.8 105.4 $8.9 123.3 E NCRHES 
Over $100,000 .....ccccccccees “x a 6 2508 2478 190.1 ds ade 
Adjustment items seeeeeeeeeee eee eee eee +-7.7 +72 +3.7 | 
Total notice deposits ........ 4,662.1 4,369.7 1,961.2 1,708.7 1,709.2 





Monarch Knitting 


Years Ended Dec. 31; 1943 1942 
Earned per share pfd.* $8.70 $16.92 
POI coscecs eveteonere e 7.00 7.00 


Earned common ..... 1.01 5.83 
WEEE wctvctccinck ss one nil nil 
Working capital ..... $1,078,431 $1,008,768 
*Based on net profit after deduction of 
depreciation reserve and tax provision. 
‘Comparative 1042 figures bracketed). 


Net 1943 profits of $65,281 ($126,- 
482) are reported by Monarch Knit- 
ting Co., after deduction of $175,970 
($151,054) for taxes and $50,000 ($50,- 
000) as reserve for depreciation. J. A. 
Burns, president, told shareholders 
that standard profits have now been 
established by the Board of Referees, 
and the amount provided for taxes 
calculated accordingly. Labor short- 
age accounted for a reduction in 
volume of business below the pre- 
vious year, it was stated. 

Inventory was down at Dec. 31 to 
$464,622 ($643,017). Dominion of Can- 
ada bonds held totalled $404,800 
($104,800). Refundable portion of 
EPT, including adjustment for 1942 
amounted to $43,114 ($10,370). 


Imperial Tobacco 
Years Ended Dec. 31 


Company Reports 


1943 1942 
Net profits .........- . $5,722,092 $5,796,754 
Earned on common ... 0.55% 0.56 
Paid on common® .... 20.40 0 40 
Working capital ..... 18,937,523 10,771,416 
*Plus extra of 15c. in 1943; 17%c., in 1942, 
(Comparative 1942 figures bracketed). 


Imperial Tohacco Co. of Canada’s 
financial statement for 1943 shows 
earnings at about the same level as 
in 1942. The balance sheet reveals 


marked expansion in holdings of| pr 


cash and Government securities, 
together with elimination of a $3,- 
677,000 bank loan reflecting the de- 
benture financing arranged by the 
company in the course of the year. 

Balance sheet shows aggregate of 
cash and Government bond. hold- 
ings at $3,773,000 ($306,821). Inven- 
tories have risen to $22,213,000 ($20,- 
273,779) and investments in sub- 
sidiaries to $27,220,143 ($26,491,761). 
Against the elimination of the bank 
loan, the company showed outstand- 
ing $10 millions of. debentures. | 





Third Canadian General 


Year ended Dee. 31: 1943 1942 
Earned per share ....-. 90.199 $0.173 
Pad ccccccvcscccessce 0.175 0.155 
Net assets per share . 3.61 2.93 


‘(Comparative 1942 figures bracketed) 

Third Canadian General Invest- 
ment Trust Ltd. reports net profit 
of $130,514 ($113,060) for the year 
ended Dec. 31, 1943, after deduction 
of $3,200 ($2,871) for taxes. Net prof- 
its amounting to $25,600 (37,10@ were 
realized on securities sold and re- 
deemed, and the amount added to 
capital surplus distributable ac- 
count, which now stands at $868,798 
($843,198). The sum of $3,385 ($3,965) 
was appropriated from dividends 
earned during the year on stocks 
of producing mines. Reserve for 
mining investments now stands at 
$7,350 ($3,965). Marketable securi- 
ties held by the company had a 
book value at Dec. 31, 1943, of $1,- 
744,409 ($1,668,474). Market value 
of these securities was indicated as 
$2,298,899 ($1,837,300). Book value 
of other securities was $23,350 ($11,- 
250). i a ® 

On the basis of market values at 
Dec. 31, 1943, major type of invest- 
ment held was preferred shares, 
which accounted for 41% (41.9) of 
the total. Increases were recorded 
in holdings of bank and trust com- 
pany shares and common shares, 
with decreases in cash, bonds and 
debentures. Canadian investments 
continued to predominate, forming 
98.6% (97.6%) of the total. Chief 
investments according to nature of 
enterprise were in financial and 
investment companies, 208% 
(19.5%), and manufacturing com- 
panies, 27.2% (29.4%). Canadian 
Government and municipal bonds 
and guarantees were 13% (2.6%) 
of the total. Chief increases over 
942 were in gold mining, mer- 
thandising, pulp and paper and 
utility holdings. 


Patronize 


Bond Holdings 


Show Decline | 


Bank of Canada Total | 
Assets Are Slightly High- 
er — Circulation Up 


Total investments of the Bank of 
Canada are slightly lower accord- 
ing to the statement for the week 
ended Feb. 16, 1944. Holdings of 
sterling were down, but miscellane- 
ous assets, including cheques not 
yet cleared, were higher. According- 
ly, total assets showed a small in- 
crease. 


On the liability side, not circula- | 
tion had a small seasonal gain and | 
deposits were slightly higher. Mis- | 
cellaneous liabilities, however, were | 
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lower, e 
Feb. 16 Feb. 9 
1944 1944 
$ $ | FORDHOTEL 

Capital paid-up . 5,000,000 5,000,000 | 
Notes in circ. .. 894,587,621 863,601,040 TORONTO > 
Rest fund ...... 8,041,601 6,472,953 
Deposits: Dom, . 40,763,542 40,122,485 

Chartered bks.. ‘355,618,655 338,434,910 - 

Other ......... 13,992,706 19,760,665 and in 
Total deposits ... 410,374,903 398,318,060 
All other liabs. . 7,518,728 21,246,917 OTTAWA a> 

p —<——+. —____ -} 
Total liabs. ..... 1,295,522,853 1,294,638,970 am 
Assets | 

In Sterl. & U.S.. 20,682 436,382 | 
Subsid. coin .... 554,878 516,493 | 
Investments: 

Dom. gov. sh. . 788,108,474 791,912,338 

Oth. Dom. gov. 489,259,341 486,482,601 
Total invest. ... 1,277,367,815 1,278,394,939 

emises ........ 1,972,117 1,970,102 
All other assets . 15,307,363 13,321,054 | POP eos meme 
Total assets .... 1,295,522,853 1,294,638,970 = 


if an Attack 


Is your property 
fully protected? 


BUY 
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EAGLE 2 STAR 


INSURANCE COMPANY LIMITED 
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E. R. Adair 


Professor of History, McGill Uni- 

versity, Montreal. 

Teachers’ salaries are inadequate. 
It is impgssible to state a minimum 
in figures because this varies accord- 
ing to the cost of living in different 
parts of Canada and between town 
and country, but it should at least be 
as much as the salary of a good sten- 
ographer or clerk and should ad- 
vance so that teachers may have the 
same opportunities as those in other 
professions—lawyers or doctors, for 
example. Tifts applies not only to 
teachers in schools, but also to those 
in universities where, considering the 
responsible work that is expected 
from them, the salaries paid are 


often a disgrace to Canada, 
co s * 
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CARRY MONEY SAFELY 


Marjorie Bell 


Visiting Homemakers Association, 
Toronto. 







As the teaching profession has a 
WHEN greater opportunity than any other 
You to influence the development of 


Canadians, the salary should be such 
that it will attract the most able 
men and women. The average salary 
in Canada is too low to assure a suf- 
ficient number of teachers of the type 
we need. Salaries should be raised as 
at present they do not indicate that 
a value is placed on the profession 
by the community. The carefully 
considered recommendations of the 
Canadian Association of Teachers 
should bé adopted. 


TRAVEL 
nadian Pacific Express 


Tad Mea) 


Cesedios Courses for Comedians 


Across Canads thousands of 
Graduates who have attained 1 fine, well 






[eDutiesn, through thaw celsiag i 

Shaw Home Study Courses provideprao- || Dr. W. E. Blatz 

tical, and efficient instruction. 

Stenographio General Accountant(C.G.A.) Professor of Psychology, and Di- 
Stationary Corea rector of Institute of Child Study, 

kes Soe University of Toronto. 
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Write for Catalogue. Shaw Schools, Dept. 
Bey end Charles Bis. Toronto, Ont. 


SHAW BUSINESS SCHOOLS 


Wages of teachers must be on even 
| terms with industry. Men and 






women: of equal intelligence and 
training should not be discriminated 
| against in the choice of profession by 





Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 
Owning directly or through: subsidiary companies, 
mills at 


Beaupre, Que. Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont. 


Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 
Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 








MATHEWS. CONVEYERS 


BELT CONVEYERS « BALL TRANSFERS - ROLLER CONVEYERS 
APRON CONVEYERS ° SPIRAL CHUTES « TROLLEY CONVEYERS 
DRAG CHAIN CONVEYERS : ROLLER SPIRALS » FOUNDRY, 
| CONVEYERS * ELEVATING CONVEYERS + COIL CONVEYERS 
' SWITCHES « FROGS - WHEEL CONVEYERS » TURNTABLES 


SPECIAL CONVEYING MACHINERY 


ENGINEERING OFFICES: 


TORONTO HAMILTON VANCOUVER MONTREAL 
; AGENCIES: 
WINNIPEG = ST. JOHN = HALIFAX 


MATHEWS CONVEYER COMPANY, LTD. 
130 WATER 
PORT 


STREET 


HOPE ONTARIO 





| GENERAL JRust oF (ANADA 


112 St. James Street - MONTREAL 








STATEMENT AS AT DECEMBER 31, 1943 


ASSETS 
Capital Account: 
Total assets of the Company..... $ 1,539,764.91 
Guaranteed Accounts........... 1,903,016.42 
Estate, Trust and Agency 
NR Save madastone hens 53,093,947 .32 
Safe Custody Account........ .-+ 42,630,202 .34 


99,166,930 .99 
—————— 
LIABILITIES 


















Capital Account: 
Accounts payable............ eee 161,987.74 
TT sesbsue 60,898 . 66 
Profit and Loss'Account......... 211,878.51 
Capital Stock......... sncodedss. ee 
UGE cvatewsdde eceee 1,539,764.91 
ia advs 1,903,016.42° 





. 53,093,947 .32 
- 42,630,202 .34 


99 1 66,930.99 
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PROFIT AND LOSS ACCOUNT 


| BALANCE January Ist..........6 208,897 . 42 
PLUS: 
Net Profit for the year......:... 57,981.09 
266,878.51 
LESS: : 
Dividends................ veese 55,000.00 | 
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211,878.51 
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monetary disadvantage. This pre- 
supposes the raising of the standard 
of entrance requirements for the 
teaching profession. 


Dr. M. A. Cameron 


trained personnel. I consider a mini- 


sufficient for an inexperienced nor- 
mal school graduate without a uni- 
versity education, especially if 


J. D. Ferguson 


teachers in Saskatchewan, more par- 
ticularly in the rural areas, have 
been disgracefully low. In recent 
years there has been a slight increase 
throughout the province and a legal 
minimum of $700 has been establish- 
ed but they are still much below 
what they should be. This is par- 
ticularly so when one considers how 
much time and expense there is in 
securing the knowledge necessary 
adequately to instruct the young. 


Federation of Saskatchewan is advo- 


cating raising the minimum to $1,000 
which amount appears reasonable. 
s 


B. O. Filteau 


now under consideration by the pro- 

per authorities, I feel duty bound to 

refrain from any 
* 


Arthur Fontaine 


creased substantially—to how much 
depends on costs of living and their 
surroundings. 


| main will probably teach perman- 


In Your Opinion 


What About Teachers’ Salaries? TODAY'S TRIPLE “A” 
PRIORITY ON YOUR 
HEQUE BOOK | 





Dept. of Education, University of 
British Columbia, Vancouver, B.C. 


Teachers’ salaries in most Cana- 


dian communities are insufficient to 


tract and retain an able and well- 


um salary of around $900 per year 





The Question: Are teachers’ salaries 
adequate? What minimum would 


you suggest? 


normal school fees are small and 
bursaries are available. The mini- 
mum is not as important as a salary 
schedule with regular increments 
based on training and experience 
which would assure prospective 
teachers of a reasonable standard of 
living and good opportunity for their 
children in rural areas. Improved 
administrative units are necessary 
for satisfying professional work. 
- © . 








































Editor, Optimist, North Battleford. 
For a long time the salaries of 


I understand that the Teachers’ 


Deputy Minister of Education, 
Quebec, Quebec. 


Since a teachers’ salary increase is 


personal opinion. 
o s 


Le Canada, Montreal. 
Teachers’ salaries should be in- 


7 

E. S. Hudson 

Editor, The Banner, Listowel, Ont. 

Teachers’ salaries are not adequate 
and never have been but better sal- 
aries are being paid now than several 
years ago when the writer taught a 
rural school. Teachers in towns and’ 
cities are now receiving a better rate 
of pay, but teachers of rural schools 
need a considerable boost as their 
salaries are altogether too low. Con- 
sidering training costs and the higher 
cost of living, teachers today should 
receive a minimum salary of at least 
$1,000. 


C. E. Little, K.C. 

Secretary of the Saskatchewan 

School ffrustees Association, Re- 

gina. 

Teachers’ salaries have improved 
here during war years but are still 
inadequate, excepting for urban 
centres, and do not compare favor- 
ably with those of war workers and 
federal government employees. I 
would suggest a minimum salary of 
$1,000 for fully qualified teachers, 
but such a minimum could not be 
paid in many rural districts while 
school revenues depend so largely on 
local land taxes. Extreme variations 
in price and crop conditions make 
such revenues too uncertain. In un- 
favorable years teachers’ salaries 
cannot be paid. It is impossible to 
build up the desired teaching per- 


sonnel under such conditions. 
> * 7 


A. R. Lord 


Principal, Provincial Normal 

School, Vancouver. 

There are two distinct groups of 
teachers in every ._province—those, 
chiefly women, who are teaching as 
a stop-gap, and those who have 
chosen it as a career. In my general 
salary schgme this fact must have 
recognition. As in any other 
profession financial rewards should 
arrive only after several years of 
successful practice and should then 
continue to increase for a consider- 
able time. This suggests a compara- 
tively low initial salary—possibly 
$9 adjusted to fit the cost of liv- 
ing, fcllowed by small increments 
for five or six years. Those who re- 


ently and should receive consider- 
ably larger annual increases for e 
further eight or 10 years. Obviously 
present salaries are in most cases 
inadequate. 


* 

Helen Gregory MacGill 
Judge, Juvenile Court, Vancouver. 
Teachers’ salaries are totally in- 

adequate to the importance of their 

work. The future of a nation is shap- 


ed by the education of its youth. Yet ]° 
| today many rural districts offer their 


teachers less than is paid much un- 
skilled labor. Poor municipalities 
will undoubtedly need government- 
granted assistance. We should be 
enabled to offer the teaching pro- 
fession sufficient reward to attract 
persons of ability, capable of educa- 
tional leadership, to an honorable 
career, undistracted by small finan- 
cial worries. The $1,200 annual mini- 
mum suggested should be accom- 


panied by cost-of-living bonus.|.L, J..Robichaud 
Whatever scale be fixed should not 
be based on sex, but on work re- 
quired, and should be applicable 
both as to salaries and advancement 
opportunities equally to men and 
women teachers. 


Dr. Fletcher Peacock 

Director of Education for New 

Brunswick. ; 

Teachers’ salaries are certainly not 
adequate. In certain provinces and 
in most rural areas they are pitifully 
inadequate. It is impossible to name 
an absolute fixed minimum that 
would be satisfactory throughout the 


nation because of variation of wealth 
concentration and cost of living in 
different parts of the country. The 
Canada Newfoundland Survey 
Committee of 1943 recommended a 
median salary for Canadian teachers 
of $1,321. 


Dr. W. P. Percival 

Deputy Minister of Protestant 

Schools, Quebec, Que. 

The present shortage of several 
thousand qualified teachers through- 
out the Dominion proves that strong 
measures are necessary to attract 
people to the teaching profession. 
The supply of men teachers is par- 
ticularly inadequate. These are not 
only wartime conditions for the de- 
mands have exceeded the supply for 
several decades. Sound scholarship, 
good character, personal magnetism, 
leadership qualities, sympathetic un- 
derstanding of youth and high pro- 
fessional skill are required to show 
that teaching is a highly selective 
calling. Yet average wages of rela- 
tively unselected persons in indus- 
trial occupations are nearly $300 
higher than teachers. Salaries must 
be raised considerably if the right 
type of person is to be induced into 
the teaching service. Minima should 
be named, but these will vary in the 
provinces and according to the grade 
of diploma held. 
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Chamber of Commerce, St. Johns, 
P.Q bs 




















I believe Quebec teachers to be 
distinctly underpaid, particularly 
outside Montreal. An upward, re- 
vision of about 25% would attract 
better talent and turn out better 
students. It is impossible to mention 
a minimum as so much depends on 
location and qualifications. In rural 
districts I believe that $50 per month 
should be the absolute minimum, 


Robert Raynault 

Publisher, La Ferme, monthly 

agricultural magazine, Montreal. 

In Quebec we would suggest an 
early minimum salary of $600 for 
teaching in the country. Teachers 
will prepare themselves in a better 
way for teaching dities. More candi- 
dates would allow better selection. 
Thase selected would improve their 
teaching, remain on the job, make a 
career of it. The rural population 
would look more appreciatively on 
teachers and their task. Farmers 
Would keep their children longer in 
school. Quebec has much to do along 
that line. 













Doris B. Saunders 


Assistant Professor of English, Uni- 

versity of Manitoba, 

Teachers’ salaries are most inade- 
quate. Few of those best qualified 
choose teaching. Other professions 
offer more attractive salaries. Enra}- 
ment in one faculty of education has 
dropped from 50 to 10. Of course the 
war is a contributing factor, but 
present salary schedules do not at- 
tract the keen, intellectual students. 
There should be some monetary com- 
pensation for the hardships endured 
even willingly in some rural dis- 
tricts. Material encouragement 
should be given to young teachers 
so that their professional standing 
would suggest a minimum of $1,200. 

. 2 * 


George W. Robertson 


Secretary of Sask. Wheat Pool, 

Regina, Sask. 

Present salaries paid to teachers 
are quite inadequate. The present 
teacher scarcity is probably the 
aftermath of a recent period when 


quate remuneration. 
e a a 


L. A. Taschereau 


eral, Quebec City. 
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1918 — Transportation congested — embargoes 
declared—combined capacities of the railroads 
hac <le MmeeKoMmRTOUMO) Le RC SOMMER OTD ao E-L0 Moh 
Canadian Railway War Board —few miles of hard 

roads—only 7,029 trucks. 


Today — transportation doing a successful 
job—railroads backed up by 120,971 miles 


of hard roads and 278,771 trucks and 
ce Lees 





IT CAN PULL MORE 
THAN IT CAN CARRY 








teachers, supervisors and instruc- 
tors at teacher training institutions 
were underpaid, and in many cases 
when teachers went unpaid. In edu- 
cation, as in most other things, we 
get what we pay for. A reasonable 
salary schedule with a minimum of 
$1,100 to $1,200 per annum, and pro- 
viding regular increases for experi- 
enced and advanced academic and 
professional standing is necessary to 
attract the right type of student to 
adopt the teaching profession as a 
life work. Conscientious service in 
the instruction and leadership of 
Canadian youth is entitled to ade- 


Former Premier of Quebec, Lib- 


Salaries are inadequate for male 
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449,759 against $1,828,478. 


January Adds 
To Nfld. Surplus 


Net surplus of $804,824 is reported 
by the Government of Newfound- 
land for the month of Jan., 1944, as 
compared. with surplus of $754,825 
for Dec., 1943 and $108,949 for Jan., 
1943. Revenue of $2,254,583 is shown 
for Jan., 1944, against $1,937,427 in 
Jan., 1943, and expenditure of $1,- 


teachers. I think it is impossible to 
fix a minimum as all depends on 
local conditions and circumstances, 
whether urban or rural. Salaries 
shoujd be such as to make the pro- 
fession attractive and permanent. !n 
many rural communities such a 
result can only be obtained with 
substantial government assistance. 
Public opinion is certainly favorable 
to better terms for the teachers. 


company’s preferred 
preceding year. 


against 78 cents in 1942. 


This Nation must 


NOT FORGET 


What happened in World War I? 


Freight embargoes were imposed. The combined capacities of 
the railroads were overtaxed. : 


Why hasn't it happened in this war? 


One of the main reasons is that Canada has a $500,000,000 high- 
way transportation system to supplement and relieve our railroad 
—da system which was practically non-existant in 1918. And its 
importance is emphasized when we consider that today Canadian 
railroads have 27% fewer locomotives and 26% fewer freight 
cars than they had in World War 1. 


But — we can't be complacent. 


The last war proved that “it can happen here.” It could happes 
again — if highway transportation broke down. 


How could it fail? 


Trucks and Trailers do wear out... and due to lack of replace 
ment vehicles, repair parts and mechanics, the number laid up 
is unusually high, seriously affecting the movement of war 
freight and causing the operators heavy financial losses. 


A serious situation. 


Highway transportation is virtually under Dominion Government 
control, because vital policy decisions affecting equipment and 
opetations have been removed from management and are con- 
trolled by the Federal:Government. Under the peculiar Federal 
control over highway transportation, freight rates have been 
frozen while: the operators’ costs have skyrocketed. Most trans- 
port operators are losing money. And continued losses are one of 
the surest ways in which highway transportation can be destroyed. 


The answer is a simple one — 
Unshackle motor transport by: 


1. Establishing a sound program so that an adequate number of 
replacement vehicles—and, of course, repair parts—are built and 
delivered to essential haulers. 


2. Deferring from military service experienced men in the opesat 
ing and maintenance fields of essential motor transport. 


3. Eliminating taxes and fees over and above those required for 
road building and maintenance, to relieve the financial pressure 
- on the operatgs. 


4. Establishing a rate schedule which would enable carriers to 
operate on a profitable basis. 


FRUENAUF TRAILER COMPANY OF CANADA 
LIMITED 


Toronto, Ontario - Montreal, Quebec 
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For the period April 1, 1943, te 
Jan. 31, 1944, net surplus of $4,807, 
170 is shown, against $6,481,563 in 
the same period of 1942-43. Revenue 
for the period ended Jan. 31, 1944 
totalled $23,303,962, against $23,191,- 
878 for the 1943 period, and expendi- 
tures totalled $18,496,792, 
$16,710,315. Debt charges totalled 
$3,823,081 against $3,695,029. 


CDS Securities Net 


Position is Bettered 


Consolidated Diversified Stand- 
ard Securities Ltd. reports that at 
Dec. 31, 1943, net asset value of the 
stock 
$21.50 a share. This compares with 
$1746 a share at the end of the 


Net earnings per preferred share 
during 1943 totalled 83 cents, ag 


FRUEHAUF 


ENGINEER EO TRANSPORTATION” 
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Widespread Industry Backs War Vehicles 


Hundreds of Automotive 
and Parts Plants Prove 
Vital Industrial Backbone 


From hundreds of smaller plants and ma- 
chine shops across the Dominion, in towns 
and smaller centres as well as in the larger 
cities, there flows today’ an almost endless 
variety of iron, steel and other products with- 
out which Canada’s magnificent industrial 
contribution to the war effort would be criti- 
cally, perhaps dangerously, slowed. 

Here are produced, literally by the hun- 
dreds of thousands, parts and materials that 
are vital to the production of the military 
vehicles, the ships, planes and tanks, the guns 
and ammunition, that are being used on 
practically all the battle fronts today. 


Materials Produced 


From them pours in profuse but well-regu- 
lated variety such prosaic but essential things 
@s forgings, castings, axles, gears, shock ab- 
sorbers, spark plugs, brakes, wheels, springs, 
bumpers and batteries. From them come also 
tacks, screws, bolts in bewildering variety, 
intricate and interesting devices like radios, 
windshield wipers, stop lights, ignition as- 
semblies, and from another group all the 
Various textiles that go to make seats soft and 
floors warm. 

This is the automotive parts and materials 
industry, geared closely to the big automobile 
manufacturing companies before the war, now 
producing for the war effort on a scale they 
scarcely dreamed of before. 


Widespread Industry 


Contrary to popular belief they are not con- 
centrated in the big industrial centres, or in 
the automotive manufacturing towns like 
Windsor and Oshawa, to the detriment and 
neglect of the smaller centres. Rather they 
are scattered widely throughout the country, 
providing a patchwork of local industry and 
employment, giving these smaller localities 
a chance to benefit from the greatly enhanced 
productive activities of the war period. 

In 1939, some 16,500 Canadian workmen 
were employed in 226 such plants. Today the 
employment figures are much higher. 

Ontario and Quebec, the heavily-industrial- 
ized section of central Canada, have the lion’s 
share of the parts and materials industry, 
They exist to a lesser extent in the maritimes 
and in the west as well. The accompanying 
map shows how widespread in products and 
geography is the industry in central Canada. 


Thanks to Big Concerns 


Canada was fortunate in having a thriving 
parts and materials industry when the war 
came along. It has the big automotive con- 
cerns to thank for that. 

Following a different policy from that 
adopted by American automobile manufac- 
turing companies, many of which made most 
of the equipment and accessories they needed 
in their own subsidiary plants, the majority 
of Canadian firms got most of their similar 
requirements from a Canadian parts and 
materials industry which sprang into being 
as a result of this policy. 


Ready for Action 


Hundreds of parts and materials plants, 
some entirely dependent on the big motor 
firms for their livelihood, others supplying 
other manufacturing concerns as well, were 
soundly established and ready to swing into 
action when the war call came. | 

Had it been otherwise, had the large con- 
cerns with the war contracts been forced to 
supply all the needed parts and materials 
themselves, or had they been compelled to 
rely on imports from abroad, which would 
have been almost impossible to obtain, pro- 
duction would have been hampered disas- 
trously. 

It is no exaggeration to say that the stream 
of vitally needed products the parts and ma- 
terials plants have kept moving to the big 
plants has enabled the latter to plow full 
steam ahead in meeting their commitments, 


Well Planned Scheme 


Both DMS and committees organized by 
the major industrial firms have co-operated 
in directing a well co-ordinated production 
scheme, whereby output of the parts and ma- 
terials plants has been dovetailed into the 
overall industrial war effort. They deter- 
mined the needs, told the smaller parts and 
materials people what was required of them, 
kept their products moving into the huge war 
plants, ironed out the kinks and “bugs” as 
they developed. 

Today, parts and materials has become one 
of the most highly-developed and efficient of 
Canadian industries. Before the war, they 
supplied the big automotive manufacturing 
companies with a great variety of parts and 
materials. Their activities have grown enor- 
mously in the last four years. It has been 
estimated that-their production along regu- 
‘ lar prewar lines has expanded approximately 
three times. 

Other Construction 

In addition to this, they also provide count- 
less parts and materials used in the construc- 
tion of ships, planes, tanks, guns and ammu- 
nition. Many of the vital component parts of 
corvettes, minesweepers, merchant ships and 
tankers come from the former automotive 
parts and materials manufacturers, The same 
holds true for planes, and offensive weapons 
such as the 25-pdr. gun, anti-aircraft and anti- 
tank guns, mortars, machine guns and naval 
guns. 

In ammunition they have done a notable 
job as well, in helping to produce shell cases, 
cartridges, fuses, bombs and depth charges. 
Production by the automotive parts and ma- 
terials manufacturers has been a vital factor 


f 


in the flood of war equipment turned out by 
Canadian industry. 

There were some 500 independent manu- 
facturers and suppliers of automotive parts 
and materials in Canada at the outbreak of 
war. About 50 of these were solely dependent 
for their existence on the automobile indus- 
try. The rest of them were also dependent in 
greater or less degree on the automotive in- 
dustry, although they supplied materials for 
other industries as well. Any plant interested 
in steel and non-ferrous metals, rubber, tex- 
tiles, glass, machine tool, small tool and die- 
making, mining, lumbering, heavy machining 
and casting was a potential customer. 

However, as one authority remarked, it 
is true that “many of this large number of 
companies would not have been able to do 
such a good war job, had it not been for 
developments brought about by peacetime 
automotive production in Canada. One ex- 
ample is the steel mills and development in 
alley steels. Another is die and tool engi- 
neering and production, to which industry the 
production of motor vehicles in peacetime has 
been such a valuable factor.” 

Interesting figures on the war production 
accomplishment of the automotive parts in- 
dustry are available. They were prepared 
from and based on a questionnaire conducted 
on behalf of this group of industries. 


In one group 31 firms, representative of 
those who are practically entirely dependent 
on the automotive industry, are considered. 
In 1939 from 75% to 100% of their output went 
to the big automotive manufacturing con- 
cerns, with the average about 90%. 


500% Increase 
The dollar value of their output in 1939 
was $32 millions. By 1942, under the impetus 


of war contracts, this figure had risen to $152 
millions, an increase of some 500%. In the 
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same period wages and salaries soared from 
$8.5 millions to $31 millions. Despite the 
higher wage rates, increase in production was 
proportionately much greater than the rise 
in the payroll, 

The number of employees in this group of 
31 companies in 1939 was 6,800. In 1942 it was 
estimated at close to 16,600. Here again in- 
crease in production was much higher than 
the comparable figures for increase in man- 
power. 

Value of machinery and buildings in- 
creased from $19.5 millions in: 1939 to $37 
millions in 1942, Of this new machinery and 
buildings, $7.5 millions is owned by the com- 
panies concerned, $10.5 millions by the 
government. Of the latter amount $9.8 mil- 
lions is accounted for by installations in only 


four of the 31 plants. The reason for this is’ 


that special machines were installed for the 
production of certain essential war equip- 
ment, machinery which has no postwar value, 

Of the total output of these 31 firms, the 
government absorbed 90%, either directly or 
indirectly. In other words the Government, 
temporarily at least, has displaced the auto- 
motive'industry as the main market. Taxes 
paid to either federal or provincial govern- 
ments during the year 1942 amounted to $14.5 
millions, 


Another Fine Record 


Next to be considered is the wartime pro- 
gress of some 10 firms, from that group which 
is approximately 50% dependent on the auto- 
motive business for its “lifeblood.” It is prob- 
ably fair to assume that these parts compan- 
ies could not be operated effectively and 
economically, either before or after the war, 
without the market provided by the auto- 
motive industry. 

Their collective output was boosted from 
$2.5 millions in 1939 to $15.8 millions in 1942. 


* 


Here are the Army's new tires in the form of 
synthetic rubber latex, cake and bale at the 

anadian Government's Sarnia, Ont., Polymer 
Corp. plant. It's Buna-S “latex” — much like 
the sap from rubber trees — flowing (left) from 
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Wages and salaries went up from $1.4 millions 
to $4 millions, number of employees from 
860 to 2,800. i 

Investments by manufacturers themselves 
in new plant and machinery totalled $2.3 mil- 
lions in 1939, rose to $2.9 millions in 1942, with 
an additional $747,000 put into this phase of 
the business by DMS. Here again the govern- 
ment money was spent mainly in only two 
of the plants, where it provided machines 
for special war work, and which would jhave 
no postwar value whatever to the firms con- 
cerned, 

Taxes for 1942, out of a total productive 
value of $15.8 millions, were $2.8 millions, 


400 to 500 Others 

There are some 400 to 500 other manufac- 
turers, in addition to those mentioned above, 
who also provide a considerable share of the 
parts and materials needed by the automo- 
tive industry. They are not, however, as de- 
pendent on the automotive business as are 
the two former groups, although the latter 
does provide them with an important source 
of revenue. : 

These figures alone are convincing proof 
of the vital role performed in the Canadian 
war effort by the parts and materials indus- 
try, a lot of which is either directly or in- 
directly connected with the automotive 
business, 


Many Localities Benefit 
Another point to be considered is the man- 


. ner in which the automotive parts industry is 


scattered about the country, in towns and 
smaller cities, even villages. There it pro- 
vides employment for workmen in their home 
towns, helps keep these smaller centres of 
population alive and thriving, a much health- 
ler economic condition than if it were 
to be concentrated in the larger cities almost 
exclusively, 


reactors into a-washing machine. Rounding the 
bend in the rubber race (centre). Fresh from 
washing and initial drying, filter cake shown goes 
to tearing mills where it is minced into “puffed 
wheat" pieces. After final drying the particles 


|Automotive,Parts and 
Materials Industry 


peperboard 


The map on this page shows the locations 
of the main automotive parts and materials 
plants. They are fairly well distributed in 
central Canada, with the heaviest concen- 
tration in Ontario, and a sprinkling in the 
western and eastern provinces, 


An Illustration 


As an illustration of what the automotive 
parts industry has done to speed the war 
effort is the story of the drop forging manu- 
facturers. It is typical of what has been done 
by other sections of the industry in the war 
years, 

The drop forge industry was dependent for 
about 80% of its “markets” on the automotive 
industry itself. Had the automotive industry 
not been developed to such a high point be- 
fore the war, with consequent development 
in the drop forge plants, the latter would not 
have been available for the important war 
job they have carried out. 

Necessary Parts 

Drop forgings are necessary component 
parts of most weapons of war. - On this con- 
tinent and in Britain, they have been a war- 
time “bottleneck.” The situation would have 
been much worse had it not been for the 
firmly established industry in Canada. It 
would have been impossible to develop it 
speedily from the ground up, even if govern- 
ment money had been available for this pro- 
ject. 

Canada has been able to obtain from the 
U. S. small quantities of certain cla%ses of 
drop forgings too large to be produced on any 
Canadian equipment, but only with extreme 
difficulty. It would have been impossible to 
buy in the U. S., or anywhere else, the volume 
of drop forgings produced in Canada, 

Committees Formed 

Even with a drop forge industry in Can- 

ada, many difficult problems have had to be 


ST. JOHNS AREA 
twine 
tire fabrics Ee 


ROCK ISLAND AREA 


met. DMS gladly accepted, in 1940, the offer 
of the industry to form a committee to help 
solve these problems. The Armament Die and 
Drop Forge Committee was set up, repre- 
senting all the drop forging contractors to 
the automotive industry. Later a second com- 
mittee, the Drop Forge War Service Com- 
mittee, was also organized. On it were rep- 
resentatives of all Canadian companies mak- 
ing drop forgings, both steel and non-ferrous, 
who were in a position to co-operate. These 
two committees have made it possible to at- 
tain maximum production. The two commit- 
tees,» because of their detailed knowledge of 
each company’s equipment and type of forg- 
ings they were best fitted to produce, have 
effectively co-ordinated the allocation of 
forging production, getting the maximum and 
most efficient production from the equip- 
ment. They have also been responsible for 
the design of forgings, and have developed 
competent sources in both Canada and the 
U. S., for the production of well over 600 sets 
of forging dies, for which capacity was lack- 
ing in Canadian shops. 


Astounding Progress 


Production proves the astounding progress 
made, Compared with pre-war years, it is 
up 450%. One company, for instance, with an 
average annual pre-war output of 16,000 tons, 
in 1942 produced over 67,000 tons. In dollars, 
that meant a boost from $2 millions to well 
over $9 millions. 


Other companies increased their annual 
production from 5,300 tons to 33,900, from 
1,750 to 5,000 and from 529 to 3,600. 


What has been done in the drop forge in- 
dustry has also,been accomplished by other 
parts manufacturing concerns closely con- 
nected with and dependent upon the auto- 
motive industry. 


of Buna-S are weighed into balers (right) from 
which roll enough 75-lb. bales in a month to 
mold over 700,000 average size tires of straight 
sygthetic rubber. Two Buna-S units produce 


34,000 tons a year. 


~~ 














+ available and goes far to explain | 


+ to have and how many. 


-. tremendously attractive. 
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omorrow’s Motor Car 
. Dream Car Bubble Pricked 


As a result of a recent ques- {enthusiasts and the man whose | considerable bearing on the out- 
come, but by and large it is an- 
ticipated that the co 
turns out too radical a car, would 
‘find no real preference for it ex- 


tionnaire, General Foods Corp.| responsibility it is to build and 
found that its shareholders re-| sell automobiles is that the practi- 
garded the restriction of gasoline | eal men are frankly sceptical 
more than four times as irksome | whether the public really wants 
a sacrifice in wartime than any | the type of car shown to us by the 
other that has been placed on| more enthusiastic postwar plan- 
civilians. | ners, 
This is as fair a sample of the | Usually it has been found neces- 
place the automobile holds in the sary to add weight to the lighter 
public esteem as perhaps any | cars produced in Canada or U. S. 
In a number of instances automo- 
why so much postwar thinking | biles that were brought-out on the 
has been on the subject of what | light weight basis, were later 
kind of automobiles we are going | heavied up to. boost sales. 
| The same applies to radical 
The first prophets to devote , streamlining, mounting of the en- 
their talents to this subject were | gine in the rear, and other radical 
largely the school of designers | changes. Most ofthese could have 
known as the “air-brush” school. | been available long before the 
The pictures they drew of auto-| war if the public had shown any 
mobiles, with transparent plastic | desire for that type of car. 
roofs, with engines mounted in Will It Sell? 
the Tear, with chassis built of mag- Consequently, the industry has 
nesium or aluminum and with | ,. yet no convincing evidence the 


complete built-in air condition- | gir.prush type of car is saleable. | 
sig | mobile industry is today at least 


ing, radio and television, were | ang many in the industry do not 
| think the Canadian and American 
- Reason for Doubt | motorist, with his propensity for 
The facts about the “dream car” | long distance driving, will learn to 
are briefly these. It is quite pos-| favor the lighter car unless the 
sible for the industry to build | price of gasoline remains high or 
virtually any type of car that the | even goes higher, or unless engine 
visionaries have been able to draw | capacity is taxed. Both these fac- 
on paper. But the old axiom of the | tors of high priced gasoline and 
industrialist still holds true: “You | high taxes contributed heavily to 
can build anything that you can|the British preference for the 


’ sell, but you can’t necessarily sell) light car. 
















































































































































































































































































































































































everything that you can build.”| It is of course admitted that 
The fundamental difference of | steady improvement in the roads 
opinion between the air brush provided for motoring will have a 
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to Production 














-| present time. 


| omic point of view. To the makers, 





any which 


isted and would experience a 
heavy loss. Moreover, experience 
shows that, should one year’s 
model prove unsaleable, it would 
have a damaging effect on the sale 
of the particular company’s cars 
for the next two or three years, 
But while the type of auto- 
mobile available after the war is 
of paramount interest to the 
motorist, it is perhaps of second- 
ary concern to the industry, look- 
ing at the matter from the econ- 


the most important question is 
how many vehicles he will be able 
to build and sell, how many work- 
ers he can employ, where his 
wares will be sold. 

As a result of its tremendous 
wartime contribution, the auto- 


twice as great an employer of 
labor as before the war. Taking 
this into account as well as the 
greater degree of work entailed 
in turning out a military vehicle 
as compared with a peacetime 
vehicle, it appears that, with its 
present plant and labor staff, the 
automobile industry can manufac- 
ture conservatively around 400,000 
cars per annum, 

A glance at the chart will show 
that 400,000 cars per annum is 
roughly twice the maximum level 
at which the industry operated 
during any normal year since 1917. 
Nor is this the entire problem. The 
chart showing ratio of exports to 
total production indicates that this 
part of the automobile industry’s 
business has in the past accounted 
for from 10% to 47% of total out- 
put with a fairly steady 37° ap- 
plying during more recent years. 


What of Exports? 


Most of these exports have gone 
to other members of the British 
Commonwealth ‘and the British 
Empire, Other countries in South 
America and to some extent 
Europe have also been important 
customers. 

But in almost all of them, par- 
ticularly those now ranged beside 
the United Nations, there has been 
a substantial increase in indus- 
trial capacity. South Africa, Aus- 
tralia, and especially India, have 
made rapid strides. South Amer- 
ica, with imports from North 
America largely cut off because 
of the diversion of North Amer- 
ica’s industry to war work, has 
become more and more indepen- 
dent. And the war has, if anything, 
stimulated the desire of most na- 
tions to develop their own heavy 
industries, 

Result is it will be difficult for 
Canada to retain as large an ex- 
port market as she did before the 
war. 


Of course, dogmatic predictions | 


of this nature are dangerous at the 
Immediately fol- 
lowing hostilities, for example, 
there will be a backlog of demand 
both domestic and foreign, that 
should keep the Canadian indus- 
try, and any of those developing 
abroad, operating at full capacity. 
And over the longer ‘term, it is 
quite possible higher levels of in- 
come both at home and abroad 
would result in a level of exports 
even greater than any hitherto 
experienced. : ; 
Postwar Headaches 


But it must be recognized that 
the industry faces vast postwar 
problems, and most of the answers 
cannot be provided by the indus- 
try itself. - 

For example, if the domestic 
level of incomes is maintained at 
a sufficiently high figure, which 
intention has been announced by 
all Canadian political parties, the 
number of automobiles in Canada 
would almost certainly be doubled 
At présent there is in Canada 
approximately one car for every 
nihe people. In U. S, the ratio is 
about | to 4, and there is no doubt 
that if Canadian income were in- 
creased, a first object of expen- 
diture would be on automobiles. 

But even this would not give 
the Canadian automobile industry 
;}a yearly production of more than 
approximately 250,000 cars per 
annum. There would remain on 
top of this an unused capacity to 
nroduce somewhere around 100,: 

00 cars per annum. 

If, then, we assume that thc 
-vel of Canadian income is suffi- 
cient to absorb 250,000 cars annu 
ally, there remains an excess cc 
pacity of exporting from 100,00: 
to 150,000 per annum. This expo. 
proportion, it will be noted, con 
tinues to be about the ratio « 
one third of the total capacity, t! 
ratio which by and large appli « 
throughout the 1930's, 

It is thus apparent that if the 
‘,utomobile industry is to continue 
to utilize to the full capacity anc 
labor force developed during the 
war years, export. markets will 
almost certainly have to be ex 








| Bonded instead of contracted. I: | 


view of the industrial progres: 
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“Brantford” has heen a synonym for 
quality built vehicles and that tradition 
has been faithfully maintained through: 
out our history of over half a century. 


Our plant 35 years ago was doubled 
in capacity and since then we have been 
compelled to build another plant, which 
now gives us a total manufacturing ca- 
pacity of 300,000 square feet of floor 
space — the largest exclusive truck-body 


plant in Canada. 


We were pioneers in the truck-body 
industry and have been building truck 
bodies since the inception of the indus- 


try. 


Throughout 
booms = and 


out Canada. 


eee Be eee ee one a * 


made in countries which hitherto 
purchased cars from Canada, it 
looks like a hard task. Solution 
will depend on the world trade 
agreements reached after the war. 

While it may be difficult for the 
industry to maintain its present 


%* FROM 1887 to 1909 “Brantford” 

occupied a foremost place in the 
manufacturing of high class horse-drawn 
vehicles of all types. 


two 
depressions, 
Bodies” have been the choice of diserim- 
inating motor-truck operators through- 













in performing 
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POWER COM 


expanded status, there is little 


can be maintained, But as a result 
doubt it will be a much greater|of the much greater knowledge 
factor in Canadian life after the| that has been gained concerning 
war than it was before. We have| the prevention of depressions, it 
no guarantees that the national in- | appears certain now that the auto- 
come can be maintained at current | mobile industry will not for many 
levels, nor that full employment | years experience the type of de- 





surgeons perform miracles with the help of Hydro. Sensitive 

electric cutting instruments are used in many delicate operations. 
Elsewhere, it powers the X-ray and therapy machines. It 
protects nurseries from air-borne germ infection. It conditions 
‘the air, runs the elevators, pumps the water. And these are 
but a few of the many ways in which electricity serves. 


e Hospitals provide an outstanding example of the benefits 
derived from 24-hour Hydro service. Indeed, without the 
ever-present aid of electricity, there could be no modern 

hospital. 
new ways and means fo fight and control disease and illness 

. » « industry creates new and better products for the progress 

and welfare of mankind. 


Just as the doctor relies on electricity to aid him in healing 
the sick, so we, in our everyday life depend on it to assist 


we live... be it city or farm ... we can look forward to even 
better living in the days to come, by planning now to enjoy 
more of the benefits that electricity can bring. 










@ In the operating room, under a shadbwless flood of light, 














With its help . . . surgery and medicine discover 


many of our daily tasks. No matter where 


Oy OF ONTARIO 


there will be at least two years 
of grace during which both indus- 
try and government will have an 
opportunity to solve the longer 
term problems which chiefly con- 
cern our international trade re- 
lationships. 


pression that was suffered 10 years 
ago. 

It would be physically impos- 
sible to mop up the entire backlog 
of peacetime demands in less than 
two or more years, according to 
current forecasts, That means that 
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Wheels For aWar of Movement 


Canada Triples Automotive Output in 442 Years of War 


Canade’s vast automotive in-! Climax of these exploratory 
dustry produces more than 100 dif- | years was a week in 1936 when 
ferent types of military vehicles, representatives of the automotive 
This includes 21 kinds of work- | industry met Ottawa ordnance ex- 
shop, five of wireless truck, three | perts to discuss specifications for 
types of ambulance, three models | army vehicles, sent from London 
of fire truck, scout, reconnaissance | while Munich was in the making. 
and armored cars, Universal car-| Out of that conference rose the 
riers and 90 types of troop and! foundations of a great war effort. 
ammunition transports, artillery | Plans were laid at the time for the 
tractors, and trailers. The story of integration of Canadian and Brit- 
their production is the story of a| ish parts—for the mass precision 
great contribution to Canada’s war |and standardization, and pooling 
effort. of facilities and equipment which 

enabled the Canadian automotive 
Tripled Expansion 

Canadian automotive produc- 
tion has more than tripled in four 
and a half years of war. This ex- 
pansion has taken place in the face 
of tremendous difficulties. Needs 
and designs have changed as the | 
locale of battle has moved from | 
the snows of Russia to the sands of 
Africa and to the mud of Italy. In 
stiff competition with thé enemy, 
but in co-operation with each 
other, Canadian automobile manu- 
facturers have centinually im- 
proved methods of production of 
military vehicles. New and more 


complicated types of equipment}. : 
; ndustry to turn out masses of the 
have been developed and in ever b ee 


i i the hour 
greater numbers. All this has | “Ot Cele, Wien "Te 


been done in spite of shortages of | = 
supply which have tested the in- | In 1939, Canada was producing 
genuity of the whole industry. | ordinary motor vehicles at the rate 
a : lof 155,000 a year. These were 
ioe ceapemcnnetecepnieamc erg |pleasure cars and light trucks, 
shin or cut quality. The corte | hardly able ee he nt 
: anh ; ment of war. reat changes ha 
Seen laruibanee a to be made, and were made, with 
c +o | es E I ime a 
miles long backed up the advance | cee RLS speed 1 a peacetime 
ot Ge Tacit: evesies 4 Marte year normally elapses between 


ne |adoption of a new design and 
Se - f soon, = bape of | its translation into actual produc- 
“ye! mone feos oN x Nazis | t°?- That was too slow now. 
™ = a ‘ that, when the f ro First order for gun carriages was 
managed to capture any of this) -) ced late in the autumn of 1939. 
equipment they used it in prefer- 


her accomplishment. But 
started to roll over Europe, 


produced. Production has 
and a half years of war. 


ence to their own for desert recon- 
naisance and personnel transport. | 


The production story of these 
vehicles and the other 450,000 
which Canada has turned out since | 
beginning of the war begins long | 
before Sept., 1939. Between wars, | 
the military of Canada and Great 
Britain worked together on prob- 
lems of military transportation, 


First delivery was made in March, 
1940. 


Replacing Equipment 


Dunkirk, which changed so 
many plans, injected a note of 
urgency into the plans of the Cana- 
dian automotive industry. The 
burden of replacing equipment 
left on the beaches of France and 
of finding a new strength for de- 


new light on which had been cast | fense and ultimate invasion, fell 
by the experiences of World War 1.| more heavily upon the resources 
Included in their conferences were | of the Dominion. Shortages of 
representatives of the automotive | supply became more acute. It took 
industries who each year attended | the combined ingenuity of man- 
the trials at Petawawa, and who/| agement and workers to produce, 
produced for the army the vehicles | in face of these difficulties, motor 
with which they were experiment-| vehicles at a steadily increasing 
ing. rate which has reached 208,000 


STEEL 


4 Complete Sewice .. . 


Fullest facilities for designing, fabri- 
cating and erecting any type of 
structural steelwork — anywhere, 
enytime. 
TRANSMISSION TOWERS 
FLOODLIGHT TOWERS 
OBSERVATION TOWERS 
MARINE ENGINES 
ELECTRIC FURNACES 
RADIO MASTS 
BARGES TUGS sCOWS 
RAILWAY TURNTABLES 
HEAD FRAMES 


PLATEWORK, RIVETED AND 
WELDED MACHINERY FOR 
MOVABLE BRIDGES 
WELDED MACHINERY BASES 
AND BEDPLATES 


BREN GUN CARRIER BODIES your disposal. 


The 


{units a year. 


of yesterday. “Three times as 


tough” is the standard for the} 
army, as compared with civilian 
trucks. Each unit requires at least | 
twice as much labor and material | 
This | 
| conceals to a certain extent the | 


| as its civilian equivalent. 


real advances of the industry. If 
it were turning out pre-war types 
of cars and trucks, output at the 
present rate of activity would 
probably be over 400,000 units. 
Problems of power, traction, ar- 


In 1939 Canada was industriously turning out 155,- 
000 pleasure cars and light trucks—and was proud of 


when the German armies 
the harassed United Nations 


turned to the Canadian automotive industry for trans- 
port equipment. Could they do the job? Today more 
than 100 different kinds of workshop, wireless truck, 
| ambulance, armored car and universal carrier are being 


been at least tripled in four 


| ticulation and clearance encount- 

ered by military vehicles in cross- 
country operation call for impres- 
sive standards of height and rigid- 
ity. News pictures of the Italian 
campaign give an idea of the vari- 
ety of problems that may be met 
by a single truck in one day’s op- 
eration. Unfaltering power must 
be available under all conditions. 
Traction must be adequate in sand, 
mud orrock. Brakes must stop on 
the proverbial @ime and hold on a 
steep grade. : 

“Constant velocity” universal 
joints in the front axle drive shafts 
enable the front wheels to be 
turned to right or left while also 
transmitting power. Moreover, 
nearly all army trucks are four- 
wheeled drive. This alone meant 
an important change over from the 
former two-wheel drive used in 
most civilian vehicles, 

During the first part of the war 
the auto industry concentrated on 
manufacturing military vehicles 
which were largely adaptations of 


civilian types. For a while such | 


vehicles were required in quantity 


by the forces. Lately however, 


emphasis has swung to an attempt 
to make the army self-sufficient in 
the field, widening its range of 
major operations from a given 
base by providing it with mobile 
workshops for use in almost any 








}emergency. Designs are becom- 
These are not the pleasure cars | 


ing more and more complex, 
Heavy Utility Type 

A purely Canadian conception is 
the heavy utility vehicle develop- 
ed by General Motors and the| 
Directorate of Automotive Design. 
It bridges the gap between the 
“jeep” and the 15-cwt. truck, is 
the lightest Canadian-made truck 
with four-wheel drive, and has in 
addition a high ground clearance 
and short wheelbase, all of which 
make for good cross-country per- 
formance. Its basic body is adapt- 
ed to serve-as ambulance, person- 
nel carrier and wireless vehicle, by 
means of minor changes which 
present few tooling problems. 
Some of its features are similar 
to the larger trucks, for example, 
the body front. 

Three classes of breakdown ve- 
hicles are made in Canada, They 
have the latest wrecking crane and 
recovery equipment, In addition 
to taking care of routine break- 
downs they are used in forward 
areas to recover vehicles disabled 
in action. They provide the hoist- 
ing machinery necessary in over- 
haul and major repair jobs in mo- 
bile workshops. 

The general service stores lorry 
is a travelling hardware shop. A 
12-ft. body with 20-in. solid sides 
and superstructure is fitted with 
bins and racks carrying a thousand 
different items encased in screens 
above the body line. Bulk stores 
are carried in the aisle. 

* Armored Vehicles 

Armored vehiclés include recon- 
naissance cars—four-wheel drive, 


| four-cylinder vehicles used for 


reconnaissance under fire, armor 

plated with protection from all the 

lighter weapons and furnished 

with armament for offensive ac- | 
tion. With a high road speed and 

good cross-country speed and per- 

formance, this car can take care of | 
itself under all circumstances. The 

armored car as such is much the 

same, but is powered by a rear-| 
engine. The scout car is another 
4x4 armored vehicle, without of- 
fensive armament, used for inter- 
communication under fire, and de- 
signed to show the lowest possible 
silhouette to the enemy. 

The machinery lorry, type “M,” 
is an interesting vehicle, It is, in 
effect, a portable garage, and con- 
tains a bench lathe, battery condi- 
tioner and capacity meter, over- 
head lighting system, battery ser- 
vice kit, connecting rod aligner, 
bench grinder, brake reliner, 
riveter and countersinker, drill 
press, pin-hole grinder, valve re- 
facer, 742 kw. generator, Willys en- 
gine, and 2 h.p. 110-volt electric 
motor. When the sides of the body 
are dropped down, they form a 
work-bench. A canvas penthouse 
protects the men working outside 
the lorry body on the dropside 
benches. 

These are only a few of over 100 


| 


From Our Own Correspondent 

VANCOUVER.—British Columbia 
is taking the initiative in asking Ot- 
tawa to call a conference of provin- 
cial mines ministers with a view to 
formulating a nation-wide policy to 
ease some of the restrictions on the 
mining industry, 

British Columbia mining probably 
has felt the effects of wartime con- 
trols to a greater extent than most 
of the other provinces. Last year's 
revenue from mines dropped more 
than $5 millions, and it is probable 
that the decline will be even steeper 
this year. Seventy per cent of the 
gold mines operating two years ago 
have since been forced to shut 
down, and some of the base metal 
producers, including one large cop- 





; | Ber company, are barely able to 
me | operate at a reasonable margin. 


ARS ago, gleaming steel rails stretched 

ever westward across Canada, In the rail- 

road's wake man followed, opening a vast 
empire of untold wealth. 


But the story of steel does not belong in the 
past. New tracks will be laid, new bridges 
built, new empires founded. On land, sea and 
in the air, steel has a brilliant future. 


The men of Canadian Bridge are today 
blueprinting that world of tomorrow. If you 
have a steel problem, they can help you. Their 
experience, their ingenuity, their vision are at 


CANADIAN BRIDGE COMPANY .,../:/ 
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Representatives 


ONTARIO 


* Branches: Toronto, Montreal 


Winnipe 


q Regina, Edmonton, Vancouver 


Mining Big Factor 

Mining has been one of British 
Columbia's chief sources of income 
since the early days when coal was 
discovered by Hudson's Bay Co. 
agents on Vancouver Island and the 
placer goldfields of the Cariboo 
drew fortune seekers there in the 
60’s. With the province facing in- 
dustrial dislocation after the war 
anyway, a depressed mining indus- 
try will be an extremely dangerous 
threat to British Columbia’s econ- 
omy, it is stated. 

Hon. Ernest C. Carson, Provincial 
Minister of Mines, believes that an 
effort should be made to effect com- 
plete treatment of B. C. ores in Can- 
ada rather than export them in the 
raw state or as concentrates. To look 
into this possibility as well as other 
aspects of the mining and other 
major industries the Government is 
encouraging industrial and scientific 
research, 

Carry Out Research 

The Government is co-operating 
in this connection with the Federal 
Government and the University of 
British Columbia. Representing the 
Government on the _ provisional 
board of management of a research 
council, to be financed in its pre- 
liminary stages to the extent of $50,- 
000 this year by British Columbia, 
are Dr. John W. Walker, Deputy 
Minister of Mines; Chief Forester 
C. D. Orchard and E. G. Rowebot- 
tom, Deputy Minister of Trade and 
Industry. 


a ee ee mee § 


Feb. 26, 1944 


THE FINANCIAL POST ‘_ / Page 18 ; 


DROP and UPSET 
FORGINGS 


DURING WARTIME the facilities of this Company have been 
occupied entirely in making all types of Drop and Upset forgings 
required in the production of army vehicles, munitions dnd other 


weapons of war. 


This Company has played a major part in solving the drop forging 
production problem in Canada’s marvellous war production 


achievement. 


WHEN PEACETIME PRODUCTION IS RESUMED the Com- 
pany will be in a position to resume its pre-war production of 
quality forgings, and continue to give customers its well known 


prompt and efficient service. , 


Dominion Forge & Stamping Co 


~ 


LIMITED 


+ 
i 


Windsor, Ontario 


ada’s automotive industry. They | ammunition sights, fuse parts, spe- 
are made by the three giants of the | cial motors and secret war equip- 
industry, Ford, Chrysler and Gen- | ment. 


Federal Building, Toronto 


minds of Canada’s automotive savings through improved meth- 


producers, wherever a possible|ods and designs at $3.3 millions, 


saving in scarce equipment, man- | 330,000 furnace hours, over a mil- 
eral Motors, and the more than 500 | General Motors employs in its| hours or dollars was to be found, | lion machine tool hours, and more 
other firms who supply essential four million sq. ft. of factory space they made it. Sometimes it in-|than one million man-hours. 

arts, | 13,600 employees. About half of volved small matters, but all these | These changes were brought about 
Ford, with its 15,000 employees, | these work on war vehicles includ- | piled up in saved materials, by constant checking of method 
60 acres of floor space, and 238) ing the Otter reconnaissance -— By substituting wood for rub- | and requirements, as well as by 
acres of grounds, had by last June | and the Fox armored combat car, | ber in the handle of an inspection plant competitions which not only 
turned out 270,000 of the 500,000, while the remainder are engaged | lamp one company saved 14 tons | produce good ideas but make em- 
vehicles produced since beginning | in other war production. Plant | of rubber annually. By modifying | ployees realize more clearly their 
of the war; 16,500 of them were |and equipment for this tremendous | the design of tire chains, without | active participation in Canada’s 
Universal carriers. loss of quality, 7,000 tons of steel | war effort. . 


job have been supplied largely by 
Chrysler, in its nine plants, cov- | the industry itself, and will remain 


| 


per year were saved, Eight hun- | 
ering over a million sq. ft., em- | as a permanent addition to the re- | dred tons of malleable iron yearly | i3 most impressive. 
|ployed 5,880 in manufacturing! sources of the industry. Complete | was'the prize for reducing the size | filled, to the admiration of all 


Record of the industry to date 
It has ful- 


combat units, 3-ton lorries, water | co-ordination has supplanted, for|of a towing attachment bracket. | concerned, the tasks imposed on it 


|tanks and purifier units, dump 
| trucks, bomb loaders, refuelling 
|tenders, stores trucks, garbage 
wagons, station wagons, flare 
panel trucks for airfields, buses, 
and other moterized equipment. In | 


addition Chrysler makes gun parts, 


| the result. | 
Economized as Well 


Though quantity and quality of | 
production have been firsts in the 


by 24%. 


nr 


ae tl 
i 


se 
F 
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'the duration, the competition| On the Universal carrier, a num- by the war. With signs now of 
among these firms. An excellently | ber of design changes over a! mounting activity on all fronts 
integrated production program is} period of time reduced the cost | and more active fighting, more 


vehicles will be needed. Main- 


Still another company, turning | taining its peak production, the 
eut about $175 millions of war) automotive industry of Canada is 
materials annually, estimates its ready to me¢t these demands, 
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In your planning, the services of 
the Westinghouse engineering staff 
will gladly be placed at your dis- 


While winning the war is still our number one 
job, it doesn’t mean that post-war planning 


should be last on our list of things to do today. definite help to you. 


Now, before the hectic days of post-war re- 
construction, is the time to survey what war 
production has done to your plant... what 
equipment has to be replaced . . . what 


improvements have to be made. as it has in the past. 


posal. Their wide experience and intimate 
knowledge of industry's problems can be of 


And at their command is the widest possible 
range of Westinghouse electrical equipment 
embodying the latest improvements in electrical 
art, guaranteed to serve you as well in the future 


CANADIAN WESTINGHOUSE COMPANY LIMITED 


Head Office © HAMILTON, ONTARIO 


estinghouse 


Sales Engineering Offices: 
VANCOUVER, TRAIL, CALGARY, EDMONTON, REGINA, SASKATOON 
WINNIPEO, FORT WILLIAM, TORONTO, SWASTIKA (Northern Ontarie) 
LONDON, MONTREAL, OTTAWA, QUEBEC, HALIFAX 


Service and Repaix Shops: 
VANCOUVER, CALGARY, REGINA, WINHIPEO 
TORONTO, SWASTIKA (Nerthern Ontaric) 

MONTREAL 
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To assist in the survival and 
continuity of the machine tool 
building industry in Canada a 
brief has been prepared by the 
Canadian Machine Tool Builders’ 
Association and sent to Thomas 
Arnold, O.B.E., Canadian Machine 
Tools Controller. 

It embodies numerous recom- 
mendations in respect to disposal 
_, of machine tools in government- 

owned plants or arsenals, in priv- 

ately owned plants which can use 
this machinery to produce their 
standard products, and in govern- 
ment or private plants where this 

machinery will no longer serve a 

useful purpose. 


12 Recommendations 


The brief; as reported in a re- 
cent issue of Canadian Machinery 
and Manufacturing News, recom- 
mends: 

1, Government-owned plants 
should «be maintained for 10 or 15 
years intact and ready for resump- 
tion of operation at any time neces- 
sary. They should be manned by 
a skeleton staff to repair and re- 





Western Grocers 


Years Ended Dec. 31: 1943 
Earn. per share, pref* oeece 
Paid 7.0 
Earn. per sh., common* 12. 33 
PONE cccusceccssccvees 00 
Working capital $1, 858, “82 $1,721,819 

*Based on net profits after deduction 
of taxes. In addition, refundable portion 
of EPT was $1.83 per common share for 

e 1943, $0.24 for 1942. 
(Previous year’s figs. bracketed below.) 

Volume of sales of Western Gro- 
cers Ltd., Winnipeg, was appreci- 
ably higher for the year ended Dec., 
31, 1943, W. P. Riley, president, re- 
ported. Percentage of gross profit 
remained steady, and income from 
trading showed a substantial ad- 
vance. However, after provision of 
$286,000 ($145,000) for taxes, net 
profit was down to $296,234 ($411,- 
837). 

Dating of customers’ accounts re- 
ceivable in relation to sales was 
lowest in the history of the com- 
pany, the president stated. Total 
of these accounts after providing 
for possible losses stood at $680,717 
(674,632). Value of merchandise was 
$2,530,038 ($2,217,341). Earnings of 
the four subsidiaries, Dominion 
Fruit Lid., H. H. Cooper Ltd., W. H. 
Malkin Co., and Gateway Grocers 
Ltd. followed the same general 
pattern as those of the parent com- 
pany. Each earned net profits. 
These earnings are not reflected in 
ther accounts of Wéstern Grocers 
| Ltd., except as dividends actually 
| received, which amounted to $113,- 
572 ($238,572) plus a stock dividend 
of $70,700. Resignation of H. W. 
¢ Hutchinson from the board of di- 


A Livingston stoker, Falconbridge Nickel Mines Limited. 
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FOR ALL STEAM POWER PLANTS 


AND 


COMMERCIAL, INDUSTRIAL 
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LIVINGSTON STOKER SALES CO. LIMITED $23 LA Le 
HAMILTON, ONTARIO 


TORONTO: 1187 BAY ST. 


and in principal cities. 
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WILSON 


MOTOR BODIES PLANT 


Vehicles for Victory 


On practically 100% war production, we are building 
many types of-motor bodies for our armed forces, at 
home and on the far-flung battle lines . . . including 
the Medium Artillery Tractor, shown above, and the 
Mobile Canteen below. 


Peacetime 
Products 


Custom-built bodies by 
Wilson have long given 
distinction to the trucks of 
Cunada’s largest com- 
panies ... their depend- 
able service has extended 
their wartime usefulness 
« «+ now pianning aiter- 
victory delivery ... keep 
in touch with us. 


HYDRAULIC HOISTS 
AND DUMP TRUCKS 


also made in 
Canada by 




























THE WILSON MOTOR BODIES LIMITED 


1466 Lakeshore Rd. Ju. 


4125 Long Branch, Ont. 








Company Reports 


































































Saving the Machine Tool Trade 


Machine Tool Builders Submit 12 Recommendations 


condition products made therein | should be turned over to the manu- 
and which have been returned in | facturing company at a very nom- 
damaged but repairable condition |.inal figure as their own equipment 
from the war zones, and to produce’ will likely be in run-down condi- 
new or advanced designs on a lim-|tion after years of high-pressure 
ited scale. This would keep om lone production. Such an arrange- 
ployed a nucleus of skilled, key | ment would benefit plants which 
personnel, capable of training and | have been unable to set aside. suffi- 
expanding to full production in a/cient cash for capital expenditure 
short time a full working force owing to excess profits and other 
should emergency arise. taxes. 


2. The balance of such equip-| §, Modernization of established 
ment should be heavily greased and Canadian plants, much of whose 
put in condition to prevent loss or equipment is of very old design, 
deterioration. even pre-dating the last war, is 

3. Master flow sheets with com-/| essential. To this end, and to assist 
plete engineering data and photo-| Canada with its higher standard of 
graphs of product  procedure|living to compete successfully in 
should be prepared for emergency | the world market, fullest utilization 
use. This would avoid repetition | of up-to-date plant productive ma- 
of the situation in 1939 when, for| chine tools—greatest percentage of 
instance, details from the last war|which are government-owned— 
regarding manufacture of cartridge | should be encouraged. Such com- 
cases were much sought. panies should’ be urged to scrap 

Give Canadian First Chance old machinery and replace it with 

: this new type equipment purchased 

4. Where a Canadian manufac-|}. the Government since World 

turer requires specific equipment, 


he should be given first opportun- a 
ity to purchase. 

5. The best of government ma- 
chinery in privately owned plants 


Young Mechanics 
7. Our young mechanics of the 
future should be taught machine 
operation on medern type equip- 
ment. Therefore some of the late 
type equipment could be diverted 


to modernization of technical 
rectors and election of Isaac Pit-; Schools and colleges across the) 
blado, K.C., were announced by the country, 


president. 


G. W. Saddlery 


schools and colleges thus modern- 
ized, the remaining surplus should 


Years Ended Dee. 31; 1943 1942 | be disposed through agencies set up 
Earn. per sh., ist pret. €§ $81 $11.62 | to rehabilitate devastated areas. 
ee soe. 42 13 st . 9. In disposing of Crown property 


Earned commonf{ .... 1.42 | machinery, it is suggested a com- 


Working capital ..... $008.29 9053,247 
“Arrears eliminated hy this payment. 
tIn addition, refundable portion of EPT 

amounted to 94c. in 1943 and 33c. in 1942, 
(Previous year's figs, bracketed below). 


Net profit of Great West Saddlery 
Co, for the year ended Dec., 1943, 
was $68,607 ($81,233) after deduction 
of $24,300 ($24,668) for depreciation 
and $239,500 ($158,000) for taxes. 
Extremely buoyant sales were ex- 
perienced during the year, A. G. A. 
Spence, pfesident, stated, an _ in- 
crease of $68,515 occuring in gross 
earnings as a result, Shortage of 
supply has been an _ increasingly 
acute problem, but a comparatively 
satisfactory supply of merchandise 
is available for 1944. 


Accounts receivable decreased 
during the year to $166,059 ($266,- 
506), but the president pointed out 
that this unusually low figure was a 
reflection of the unusual times and 
could probably not be maintained. 
Inventory increased to $1,070,596 
(953,247). During the year the com- 
pany retired $44,000 of bonds ma- 
turing Sept 1, 1943. Bonds outstand- 
ing now total $220,000. Refundable 
portion of EPT amounted to $38.300 
for the year, making a total to date 
of $50,500. 


* 


Western Breweries 


Years Ended Oct, 31: 1943 
— per share* ... $0.46 


1942 
$0.57 

onerecerecscteoes .30 20 
Working capital...... $355,049 $292,612 
*Based on net profit after deduction of 
depreciation, taxes and transfer to reserve. 
In addition, refundable portion EPT 
ones to ile. per share in 1943 and 2c. 


(Previous year's figs. bracketed below). 

Net consolidated profit of Western 
Breweries Ltd. and _ subsidiaries, 
for the year ended Oct. 31, 1943, was 
$111,830 ($140,415), after provision 
of $258,400 ($200,000) for taxes and 
transfer of $75,000 ($75,000) to re- 
serve for war ‘and. postwar con- 
tingencies. Maintenance of satisfac- 
tory position in’spite of restrictions 
of sale and delivery was attributed 
by G. M. Black, president, to im- 
proved agricultural conditions, 
steady employment of all classes of 
labor, and substantial reductions in 
operating expenses. 

Reserves other than tax reserves 
were $191,104 at Oct. 31, 1943, Bonds 
in the amount of $25,000 were re- 
tired April 1, 1943, leaving a balance 
outstanding of $375,000: Refundable 
portion of EPT amounted to $34,725 
($5,911). Stocks, raw materials and 
supplies stood at $271,635 ($265,377). 



















Simpsons Ltd. 


Years Ended Jan. 5: 1944 
Earned per share, pfd. $9.07 
Paid 11.50 










eee e eee en eeeee 


Eartied class B 
Refundable EPT 268,875 
Wesking capital ..... 11, $2, oo 11,224,252 

(Previous year's figs. bracketed below). 


Simpsons Ltd. and _ subsidiary 
companies reported net profit of 
$1,020,663 ($1,041,138) for the year 
ended Jan. 5, 1944. Income and ex- 
cess profits taxes provided for ebe- 
fore arriving at this figure totalled 
$3,672,000 ($3,079,700) of which 
$474,250 ($268,875) was refundable. 
Inventories were down slightly to 
$9,726,134 ($10,983,619), and trade 
accounts receivable to $4,167,016 
($5,532,216). Dominion of Canada 
bonds held by the company amount- 
ed to $5,019,200 ($2,003,575). 

Reserve provided for depreciation 
of buildings and equipment was in- 
creased during the year to $10,005,- 
942 ($9,214,263). The sum of $200,- 
000 was added to the reserve 
against future depreciation in in- 
ventory values, bringing its total to 
$1,200,000. 






40.42 






























































Building Products 


Years Ended Dec. 31: 1943 1942 
Net profit —_ ~ $425,008 


88 

Paid per share* 0.70 
Working capital ..... 1,952.28 * 1 917,198 

tExcluding refundable portion of E. P. 
tax equal to cents a share. 

*Plus a bonus of 10 cents a share. 

(Comparative 1942 figures bracketed). 

Building Products Ltd. financial 
statement for 1943 shows a gajn in 
operating profits to $1,523,361 ($1,- 
236,256), but owing to an increase in 
the company’s tax bill of nearly 
$400,000, net profits were lower than 
in 1942, However, considering the re- 
fundable portion of the E.P. tax, 
earnings were higher. 


The balance sheet continues to re- 
flect a strong financial position. The 
principal changes over the past year 
were an increase in cash and gov- 
ernment bond holdings to $1,600,183 
($1,351,401), and an expansion of 
property account to $2,341,291 ($2,- 
245,567). 

Reporting to shareholders Presi-|° 
dent W. R. McNeil said that while 
construction was off 27%, residential 
building was maintained. “Recently 
there has been some easing of the 
regulations and all signs now point 
to a continued favorable trend in 
this particular type of construction.” 






Earned per ‘share’ eee 
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“BENDIX" BRAKES, 














8. With Canadian plants, technical | 


plete listing of goods available be 
issued to all Canadian manufactur-' date tools to Canadian manufactur- | 





Division of 


LAs 





We 
S pecialize 
in 


DIES 
DIE CASTING 
PLASTIC DIES 
PERMANENT 
MOULDS 
2 


TOOLS; , 
DIES 


JIGS and SPECIAL 
MACHINERY 


Let Us Quote On Your 
Next Machine Shop Job! 


“Workmanship Unexcelled” 


Windsor Tool & Die 


LIMITED 


fi 


WINDSOR ONTARIO 








ers having -use for it. After Cana- ing industries should be assured to 
dian requirements have been satis-' promote development. It is bee 
fied the balance could be submit-/ lieved many plants would be intere 
ted to foreign governments and re- ested if adequate long-term paye 
habilitation authorities. It should/ ment without interest could be ef- 
be liquidated in an orderly manner! fected. Payment, it is suggested, 
direct to Canadian plants who can should be extended over a five-year 
use it. It should not be sold at} | period to make the tools pay for 
extremely low figures at which it} | themselves. 
could be warehoused by unscrupul-! 12, Importation of used mas 
ous dealers for later resale at gteat-' chines of a class or kind made in 
ly enhanced prices. |Canada should be prohibited for 
10. Because of limitation of prof- | some time after the war. By allows 
its, Canadian industry should be/ ing such to come into the country, 
treated as liberally in purchase of) jt would complicate an already 
government-owned tools as the de- | acute distribution problem. 
vastated countries if it is to hold} 
its own and retain its employees 
actively at work. 


Wide Disposal 
11, A broad distribution of up-to- | 


Members of the Canadian Ma- 
chine Tool Builders’ Association 
| responsible for the brief include: 


H,. G. BERTRAM, president: 

P, FORD-SMITH, vice-president; 
FE. BARKER, secretary; 

4, Cc SCANLON, treasurer 
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BENDIX BUILDS. TODAY 


ov a Celle Worled Tomorvon, 


From dawn to dusk and through the night till dawn 


ff 


again, Bendix precisionists keep one goal in mind — 


Victory and a better world to come, 


Through the colorful years of a quarter century, 
Bendix engineering and production leadership has 
been an integral part of the automotive industry, 


: When Canada entered the war, blitzkrieg methods 
had already proved that swift-moving automotive 
vehicles were to. play a dominant role in winning the 
war. It was only logical that our Government, facing 
these conditions, would include in assignments to 
Bendix the continued production of automotive units 
similar to its peace-time products — but on a scale 


never before dreamed possible. 










Because of this wartime use of peace-time prod- 
ucts, Bendix will be better able than ever to serve the 
automotive industry when decent folk turn again to 


peaceful ways. 


In the meantime, an important part of the Bendix 
wartime task is to kelp automotive servicemen keep 


war-essential civilian transportation at peak efficiency. 


BENDIX-ECLIPSE of CANADA, Ltd. 


Bendix Aviation Cotporation, Windsor, Ontario, Cini 


“STROMBERG” AND "ZENITH" CARBURETORS, "BENDIX B-K" VACUUM POWER BRAKES, 


"BENDIX-WEISS" UNIVERSAL JOINTS, "BENDIX" CLEANER, 


_"BENDIX-WESTINGHOUSE" AUTOMOTIVE AIR BRAKES, AND "BENDIX" STARTER DRIVES 






INV/S/BLE CREW 













“Rubber” Pouring From Polymer 
) Enough in 15 Months to Equip Canada’s 1.52 Million Vehicles 


Canadian synthetic rubber out- | 
put by end of 1944 will reach the | 
imposing total of 45,000 short tons. | 
Since commencement of half- 
scale production last September, | 
enough will have been made avail- | 
able in 15 months for a complete 
set of average-size tires and tubes, 
plus a “spare,” for every one of the 
nation’s 1.52 million registered | 
automobiles, taxis, trucks and | 
motorcycles. 

More than 5,000 tons, or 11% 
of the 15-month quota, already 
have been tallied on the compres- 
sion balers of the government- | 
owned Polymer Corp. plant at | 
Sarnia, Ont., Canada’s sole er 
ducer of the vital pinch-hitting | 
rubber substitute. 


No Peace for Civilian 
Under other circumstances 


meant prompt relief for tire 
starved Canada. 

But it is definitely not civilian- 
size tires and tubes that have an 
over-riding priority at the mo- 
ment. The United Nations are} 
getting set to outblitz the Axis, | 
and assault craft, planes and tanks | 
are reaping the fruits of North | 
America’s synthetic rubber offen- | 
sive. 

Whatever supplies we may get | 
from U. S. under jurisdiction of 
Washington's (United Nations) 
Combined Production & Resources 
Board, present shortages of tires, 
industrial belting, rubber foot- 
wear, etc., undoubtedly must con- 
tinue through 1944. , 

Where, then, does Canada’s new 
“rubber” go? 

A heavy, bomber made at Mal- 
ton, Ont., by Victory Aircraft Ltd., 
requires two thirds of a ton of 
natural or mixed rubber, enough 
to make 125 average-size tires and | 
tubes. 

A medium tank takes 175 tires 
and tubes. 

A pontoon bridge, weighing 10 
tons unloaded, would afford rub- 
ber or rubber-alloy sufficient for 
320 average tires and tubes. 

Currently, the U. S. is building 
35,000-ton battleships, of which 
each consumes enough rubber for 
15,000 land-vehicle tires. 

These rubber-hungry tools of 
wer must be sated first. On 
Europe’s beaches and in her hin- 
terland the enemy must be bested 
by these very machines. Only 
then can civilians expect rubber 
to be released for convenience and 
pleasure. 

The Rubber Offensive 

There is little indication we will 
get out of our tight spot in rubber 
in the immediate future. For 


this accomplishment might have 
| 
j 
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Thirteen of these 


big “hortonsphere 
rubber plant of Government-owned Polymer Corp... 


a 


gee eee 


Metis 


Sarnia, Ont., contain together 156,000 


bbls. of hydrocarbons. Those shown here (a fifth tank is on extreme left) hold 60,000 bbls. 
of butadiene, one, of two chief: ingredients of Buna-S co-polymer. Styrene is the other. 


two years the enemy has held 90% 
of the world’s supply of crude in 
Malaya and Netherlands East 
Indies. Canada’s stockpile, while 
sizeable, was far from enough for 


'a nation at war. Our allies are 


likewise starved for rubber. Re- 
clamation of scrap has helped but 
will go only so far in meeting 
deficiencies. 

Main answer, apart from et- 
tempts to develop the South 
American source of crude and to 
exploit Ceylon plantations or re- 


sort to longer-term expedients, 
has been synthetic rubber. It is 
processed from higher fractions 
of crude oil or from alcohol, Can- 
ada’s source of supply being oil 
from mid-continent wells. 

Current synthetie rubber pro- 
gram for the U.S. and Canada is 
as follows: 

Buna-S, 735,000 long tons for 
1944, of which Canada is sched- 
uled to contribute 34,000 long 
tons; . 

Butyl, 68,000 long tons, with 


Some 5,000 short tons of Buna-S have been pro- 
duced by the government-owned synthetic rubber plant 
at Sarnia, Ont., since half-scale production began last 
September. Today, with all machinery installed and full 
production rapidly being achieved, another 40,000 short 
tons — including Butyl — probably will flow from the 
Sarnia works for use of the nation during 1944. 

That 15 months’ program in peacetime would 
supply enough synthetic to make a complete set of aver- 
age size tires and tubes, plus a “spare,” for every one of 
Canada’s 1,52 million registered automobiles, taxis, 
trucks and motorcycles, The story of Polymer Corp. tells 
of one of the big war jobs of industry. 


Canada making 4,000; 
Neoprene, 40,000 long tons, all 
in U.S. 


This stacks up to 843,000 long 


‘tons of synthetic rubber for 1944. 


Most Neoprene and Buna-S 
plants now in production in the 
U. S. are running over their rated 
capacity and this is expected to 
offset the reduction of expected 
volume involved when certain 
plant building was cancelled late 
last year. 


The rubber-reclaiming industry 
in Canada and U. S. this year will 
produce over 300,000 tons with 
crude rubber imports around 180,- 
000 long tons. 

Normal world consumption of 
crude rubber in a peace year is 
about 1.2 million tons. Of this the 
U. S. consumed 650,000 tons. Ab- 
normal world consumption is ex- 
pected, however, to continue for 
three or four years after the war 
—probably somewhere near 1.5 
million long tons—since depleted 
stockpiles must be built up and 
new markets satisfied. 


When the Middle East rubber 
region is ultimately recovered by 


UT of the darkness and over the air waves crackles many a mysterious 
‘'S.0.S.". —from shipwrecked sailor, airman on a rubber raft, advance 

post separated from his main unit. Portable radios provide the source of these 
urgent appeals, hand-crank generators the 
power. We, at McKinnons, are proud that, be- 
cause of our “know-how” in fractional horse- 
power electric motors, Canada gave us the job 
of supplying these and many other precision- 
built devices for our armed forces. Improved 
manufacturing, direct result of such exacting 
assignments, will be made available to aid our 
nation’s domestic progress when Victory is won. 


a eee 


SUBSIDIARY - GENERAL MOTORS CORPORATION 
ST. CATHARINES 


ONTARIO 


For Over 20 Years Makers of Quality Parts for the Automotive Industry 


United Nations arms, it is of in- 
terest, in light of our North Amer- 
‘can synthetic rubber develop- 
nent, that potential rubber pro- 
juction abroad is estimated at 1.6 
raillion long tons, or enough even 
Jor our war-expanded - industrial 
economy. 

Price will be determiriate in 
postwar competition of synthetic 
with natural rubber. A majority 
is in fact of opinion that on a price 
basis synthetic won’t compete for 
some years, Natural rubber is 
now cheaper, but postwar planta- 
tion cost will be higher; in syn- 
thetics, on the other hand, re- 
search is expected to reduce cost 
and create specialized materials 
possessing properties superior to 
rubber. 

Natural rubber exceeds any 
synthetic in resiliency, in tensile 
strength, resistance to tearing and 
to plastic flow. Clearly it is still 
best for tires, transmission belts 
and other highly stressed mech- 
anical parts, particularly those 
exposed to ‘high temperatures. 
But certain synthetics in turn 
have their own points of superior- 
ity—which may be enlarged by 
research—some in extensibility, 
electrical properties, abrasion and 
cold resistance, impermeability to 
gases and in chemical and heat 
resistance, 


Canada’s New Plant 

Of 29 substances with properties | 
similar to rubber, five—Buna-S, 
Buna-N, Neoprene, Butyl and 
Thiokol—have sufficient immedi- 
ate commercial possibilities to be 
put into production. Two of them 
are being produced at Sarnia’s 
Polymer plant: Butyl and Buna-S 
—mainly from petroleum frac- 
tions, 

At Sarnia the process involves 
naphtha, gas oil, and benzene. In 
the course of converting the naph- 
tha and gas oil, two substances are 
isolated: isobutylene, a hydrocar- 
bon, emerges as the raw material 
for Butyl rubber; and the residue, 
comprising a number of hydro- 
carbons, which finally may be 
converted to butadiene, chief com- 
ponent of Buna-S. 

Buna-S has two major ingredi- 
ents—butadiene and styrene. The 
process involves polymerization 
of emulsified materials in a soap 
solution. In this way the raw ma- 
terials, butadiene and styrene, are 
first reduced. They are then poly- 
merized with a catalyst under heat 
and pressure. 

Butadiene can be made in four 
ways: from bases of benzene, 
acetylene, alcohol or petroleum. 

Styrene is made from ethyl 
benzene by means of a dehydro- 
genation apparatus which re- 
moves the hydrogen. Ethy] ben- 
zene, a combination of ethylene, a 
petroleum by-product, and ben- 
zene, may be made by distilling 
coal tar or may be derived from 
petroleum. 

In addition, however, to the four 
bases already mentioned, Buna-S 
calls for thousands of tons of spe- 
cial chemicals—plasticizers, anti- 
oxidants, catalysts, inhibitors and 
soap. Alcohol for the purpose, in- 
cidentally, is at present obtained 
by Polymer from distillers, but 
soon will be produced right on the 
premises. 

Perhaps the most interesting of 
the Sarnia processes is the ulti- 
mate combination of butadiene 
and styrene as Buna-S. They are 
brought together by emulsifying 
—whipping into small droplets in 
a water solution of about three 
parts butadiene to one part Sty- 
rene, The emulsion then is con- 
verted by controlled temperatures 
and pressures and becomes a sus- 
pension of.synthetic rubber in 
water; looks something like liquid 
latex from rubber trees. 

This “latex” is fed to a battery 
of 24 reactors in which pressure 
is 70 to 90 lb. per sq. in., and tem- 
peratures 125 degrees Fahr. For 
12 to 14 hours paddles agitate the 
mixture (including several cata- 

(Continued on page 19) 


Less Newsprint 


Used In Jan. | 


American Consumption 
Off 14.2% from Year 
Ago — Stocks Lower 


From Our Own Correspondent 

MONTREAL. — Apparent con- 
sumption of newsprint paper in the 
United States during January was 
259,587 tons,.a reduction of 14.2% 
from a year ago and the lightest for 
any month since July, 1939. Com- 
pared with Jan., 1939, this year’s 
consumption showed a decrease of 
4.6%. ‘ 

shipments from Canada in Janu- 
ary represented 72% of total U. S. 
supply compared with 61% in Jan., 
1939. Shipments from Newfound- 
land represented 3% of the total as 
against 2% in 1939, while shipments 
from U. S. mills represenjed 25% 
compared with 28%. There were nc 
imports from Europe in January 
this year whereas in 1939 they rep- 
resented 9% of U. S. supply, 

Apparent total of publishers’ stock 
as of the end of January at 465,77: 
tons showed a reduction of 24.9’ 
from the 611,956 tons reported a 
the end of January a year ago, Th: 
was the lowest month-end level 
since July, 1941. 


Dom. Woollens 
Cuts Interest 


By Refunding 


$700,000 in 3% to 4% 
Bonds Reported Sold — 
Earnings Lower in 1943 


Dominion Woollens & Worsteds, 
Ltd. is offering, through Gairdner 
& Co., 700,000 first mortgage serial 
bonds at par. The proceeds, plus 
an amount to be provided out of 
the company’s funds, will be used 
to redeem, on July 1, 1944, a total 
principal amount of $700,100, first 
mortgage 6%, sinking fund bonds 
due July 1, 1953, now outstanding in 
the hands of the public. Held by 
the company was $135,200 of this is- 
gg which totalled-$905,300 at Dec. 

The — issue, dated Feb. 
1, 1944, matures $50,000 annually 
during the years 1945-53 inclusive, 
the balance ‘of $250,000 being due 
in 1954. Coupon rate of the bonds 
is 3% for the first three years, 314% 
for the next four, and 4% for the 
last three. They are issued in de- 
nominations of $1,000, registerable 
as to principal only. 

The issue is redeemable in whole 
or in part at the option of the com- 
pany any time before maturity, on 
30 days’ notice, at par plus a pre- 
mium of %4% for each year or frac- 
tion of a year by which the redemp- 
tion date precedes the stated matur- 
ity. In each case accrued interest to 
date of redemption is fheluded. 

The bonds will be secured by a 
trust deed constituting a fixed 
charge on lands, buildings, plant 
and equipment owned by the com- 
pany, and a first floating charge on 
the undertaking and all present and 
future assets not included in the 
fixed charge. Under the terms of 
the trust deed, working capital must 
be $1.2 millions before dividends on 
capital stock will be paid. Addi- 
tional amounts of bonds may be is- 
sued up to an amount — includ- 
ing the preceding issues—not over 
$2 millions, provided net earnings 
have been three times existing and 
proposed bond interest in any con- 
secutive 12 out of 18 months before 
application, 

Unaudited income account con- 
tained in the prospectus showed net 
earnings for 1943 of $634,668 as com- 
pared with $1,424,856 in 1942. How- 
ever, the decline was largely offset 
by a reduction in depreciation pro- 
vision from $250,000 to $94,000, and 


Feb. 26, 1944 


THE FINANCIAL POST ‘. _/ Page 17 


TY LL 


For Att Purposes / 


Particularly recommend for 
use in Industrial Plants, Insti- 
tutions, Public Buildings, etc. 


“DAY-GLO” 


A durable gloss or semi-gloss finish that reflects light 
in rooms by brightening ceilings and walls. 


“LAGOMATT” 


‘ 


Semi-flat finish for interiors. Reflects light while 
eliminating glare . . . easily washed. For Wood or 
Metal (ideal for brightening machinery parts). 


“DRES-A-FLOR”, 


Interior or exterior finish for wood or concrete floors 
and dados. Lustrous, durable, waterproof and easy 


to apply. 


“RHINO” Fast Drying ENAMEL 


Dries quickly to a smooth, hard surface. Waterproof 
and washable. For interior and exterior use on wood 
or metal (suitable for machine sections). Durable... 
"Tough as the hide of a Rhinoceros." 


a 


IGEN LE) UES PELE cr 


in provision for income and excess 


profits taxes from $952,000 to $334,- 
602. After slightly lower bond in- 
terest of $55,566 and loss on sale of 
securities of $1,600, net profit 


amounted to $148,900, equal to 2.34) 


per share on preferred, against 
$163,110, or $2.27 per share in 1942. 
Common earnings, after taking the 
participating feature of the prefer- 


red into consideration, amounted to 


49 cents per share in 1943 and 58 
cents in 1942. 

Current assets at Dec. 31, 1943, 
totalled $2,301,714, and _ current 
liabilities $858,636, leaving working 
capital of $1,443,078, against $1,318,- 
862 at Dec. 31, 1942. Funded debt at 
the end of 1943 totalled $905,300, a 
reduction of $41,600 during the year. 


WILL MARCH 
WA ADUSTRY 


To-pay, when industry is occu- 
pied with the all-importanf task 
of fashioning the tools of war, 
your gas company is playing its 


part. 


In hundreds of factories, 


gas is working overtime to help 
make the equipment our fighting forces must have. 
This is the most important task to be done right now. 


But while factories and their staffs are stirring them- 

selves to bring the war to a victorious close, improved 
"methods are a promise of new production trails for 

manufacturers of peacetime products. 


Times are so strenuous that it is difficult to realize 
the advances that. have been made to make the use 
of Gas more efficient in many important fields. Your 
gas company has information that will be valuable 


to you. 


Industrial Division 


124 Richmond Street West 
Telephone ADelaide 6941 


or 


hides 


1 
. 
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Car Makers Prove Versatile Lot 


Produce Many Types War Equipment Besides Vehicles 


When the complete story of 
Canada’s industrial war effort is 
written, a most impressive chapter 
will concern the adaptability of 
the automotive industry. 

At outbreak of war the mech- 
anization of the modern army 
ndicated clearly that thousands 
of motor vehicles would be want- 
ed. Many were of types and pat- 
terns different from the ordinary 
passenger car or truck. And to| 
the automotive industry the | 
directors of the war effort looked | 
for help. Trucks and cars, even of 
different design and power re- | 
quirements, were in their line, and | 
so they were expected to make | 
them even though it might mean 
extensive retooling of their} 
piants. | 

What the general public did not 
expect, however, was that the 
automotive plants would also turn 
out guns, gun carriages, shells, 
fire control instruments and tank | 
components. Although they seem | 
to have no connection with the} 
eometve industry, for many | | 
months now such war equipment | 
ead been made under the direc- 
tion of Canadian 
manufacturers 


The achievement, amazing as it | 
is not so surprising when the| relled: 


is, 
nature of the industry is consid- 
ered. 
Built On Research 
To begin with, it is largely a 
metal-using industry. 


automobile | establishments provided they had | 


Its tech- 


Lets keep 
our dollar 
strong! 


PA era eiiseonsiccly Barepeenbogey- 
man. After the last war, Canadian prices 
soared to double the pre-war level. Con- 


nique includes the assembly line 
principle, making possible exten- 
tive use of sub-contractors. Above 
all, all its activities are based on 
research. Its engineers are accus- 
tomed to grappling with hard 
problems, surmounting difficul- 
ties, envisioning new designs and 
improvements. Moreover, its 


In pre-war years success 


obtain the necessary raw ma- 

terials; 2. It has facilitated pro- 

duction of war materials. 
- Accordingly the automotive in- 
dustry has proved that while it is 
primarily established to produce 
automobiles, it can turn its hand 
to a great variety of other tasks, 
The brains and skill that can turn 


of the automotive industry 


was based largely on research work and an adaptability 
that helped it to meet new conditions as they arose and 


satisfy the demands of an 


exacting public. The war 


has proved the value of this in enabling automobile 
manufacturers, while manufacturing mechanized vehicles 
at record-breaking levels to supply, in addition, various 
implements of war from airplane engine barrels to gun 
mounts, and hand-crank generators to field guns. 





thousands of skilled technicians 
can readily adapt themselves to 
making new products. 
Use Small Industries 

The production line technique 
and the ability to use sub-contrac- 
tors has enabled the industry to 
use many small manufacturing 


the necessary efficiency. Advan- 
tage of this has been double-bar- 


1. It has enabled small indus- 
tries to operate under war con- 
ditions, when otherwise, if left 
to produce civilian goods only, 





they niight have been unable to | 


 Itcostmea - 
million marks in Germany 
for just one cigarette / 


\ 








but not enough to satisfy every desire. 


out streamlined flexible motor 
cars or powerful, economical 
heavy trucks, when given a new 
job on which they are unaccus- 
tomed, can often evolve new tech- 
niques more efficiently and even 
improve on original designs, 

Apart from mechanical trans- 
port being turned out by the Can- 
adian automotive industry o 
with its assistance it produces the 
following: 

Aircraft components. 

Aircraft fuselages. 

Anti-tank gun carriages. 

Aircraft torpedo tubes. 


Browning machine guns. 
Dynamometers. 





































































































































































































If we had no controls and no high taxes 
on incomes, prices could much more than 















































Fire control’ instruments. 
Gyro motors, 

Gun parts. 

Gun sights. 

25-pounder guns. 

6-volt hand crank generators, 
Machine tools, 

Naval gun mountings. 
Primers, 

Shells, 

Shell components. 

Tank components. 
Telescopic gun sights. 


Aircraft Engines 


A specific case in which an 
automobile manufacturing com- 
pany stepped into the breach was 
when Ford of Canada started 
casting cylindrical barrels for 
“Cheetah” aircraft engines, by a 
centrifugal process, This not only 
broke a bottleneck in the air 
tr. ining plan, but also eliminated 
ni of the machining involved 
wucn these parts were made in 
England, Result was important 
economics in machine tools, metal 
and man hours, 


This was done on top of their 
main job of manufacturing mili- 
tary transports and universal car- 
riers, on which the company has 
concentrated its huge plant. 


25-Pounder Guns 


Another example was the work 
done by the Chrysler Corp. of 
Canada in manufacturing guns at 
Sorel. Like the other companies, 
Chrysler’s main war job was pro- 
duction of mechanized véhicles. 
But it proved its adaptability 
when, on request of the Dominion 
Government, it stepped into the 
gun plant of Sorel Industries Ltd. 
where, with its highly trained 
executives and technical experts 
who assumed responsibility for 
getting the plant into operation, 
mass production became an ac- 
complished fact. 


This big plant was started in 
1939 by Sorel Industries Ltd. to 
make guns, As there were no gun 
experts available either in Britain 
or France, technicians from 
France were enlisted, and by Apr., 
1940, the first units were being 
turned out. But when France col- 
lapsed, the French technicians 
went home. It was then the Cana- 
dian Government asked Chrysler 
to come in, with eminently satis- 
factory results. Chrysler has 
also produced other weapons and 
components, ammunition, sights, 
fuse parts, in ‘&’addition of course 
to making mechanized vehicles. 


Machine Guns 





General Motors of Canada is 
linked with production of the 
Browning Machine gun especially. 
Machine guns were urgently 
needed by Canada and her allies, 
So a group of automotive engi- 
neers were called together and 
told the Government wanted them 
to make these weapons. None 
knew anything about making ma- 
chine guns but they knew how to 
read plans.and specifications, and 
they knew about mass production. 


In a few ‘weeks plans were 
drafted for turning out machine 
guns in the same way automobiles 
are manufactured. Automotive 
engineers broke down the manu- 
facture of the Browning machine 
gun into about 1,800 comparative- 
ly simple operations. Accordingly, 
while manufacture of such a gun 
calls for a high degree of précision 
and would normally require high- 
ly skilled craftsmen, it was found 
by the new method that many 
unskilled or semi-skilled workers 
could do the job, 


Under supervision of General 
Motors of Canada, the plant of 
Border Cities Industries with a 
million-dollar building and $7 
millions of equipment was estab- 
lished and production of the 
deadly Browning machine gun 
was started. This contract, it is 
understood, has been finished and 
retooling for a new gun contract 
has been completed. 


Economies 


At the big Oshawa plant G. M. 
engineers, preparing to produce 
gun mounts, developed a method 
of making these of structural steel 
instead of cast steel. Found satis- 
factory, they cost $275 each in- 
stead of $594 as formerly and took 
600 lb. less material. The Oshawa 







Mosquito aircraft, tank hulls and 








plant is also making fuselages for 





ditions were not as bad here as in Ger- many things on the secret list. 
many, it’s true—but halving the value of 


your money is certainly bad enough. 


double during and after this war. 










General Motors at Regina has 
also been adapted to making car- 
riages for anti-tank guns. A com- 
plete remodelling job was neces- 
sary but in six months the first 
gun carriage came off the assem- 
bly line. Later it was decided to 
transfer the manufacture of single 
Oerilikon gun mounts from the 
Oshawa plant to Regina and more 
recently it was decided to mak« 
the twin mounts for this gun. Re- 
sult is a substantial expansion of 
operations and employment at 
Regina. 


At McKinnon Industries, a G. M. 

subsidiary, improved manufactur- 
| ing devices cut the cost of mznu- 
facturing fuses by 66°. Use of 
zinc alloy and a die casting meth- 


EE ,_  <O( ()f -operation speeded up pro- 


The Government has done its part with 
price ceilings, wage stabilization, profit 
limitation, production controls and meas- 
ures to ensure a fair distribution of goods. 


This time, our situation could be worse 
than it was a quarter century ago. Canada’s 
war effort in relation to her national in- 
come is now four or five times as great as 
in 1914-1918. 









It is now up to xs to carry the ball. Let’s 
pay our taxes and buy only what we need— 
then put the rest of our money into War 
Savings Certificates and Victory Bonds. 
It’severyone’s duty to respect and obey 
the wage control laws, to shun black 
markets and report evasions of the price 
ceilings. 








Canadians get paid for all the work they 
do but only part of that work goes to make 
goods for Canadians to buy. The rest goes 
to war materials. There are enough needed 
goods available for civilian requirements 









This advertisement contributed to Canada’s Price Stabilization Campaign by 
THE STUDEBAKER CORPORATION OF CANADA, LIMITED » WINDSOR, ONTARIO 
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Production slow down in vital war plant... 


cause: drawing oil, 


operators say 


B-A'S LINE OF INDUSTRIAL 


PROBLEM: To provide Drawing Oil for large shell ere terre 


. . o . . . ‘ . 7 . —_— : 
case plant which will give maximum die life, minimize o-A suurmens — Where masinem 


cutting speed combined, with 
rejects and eliminate foaming. maximum finish is desired: 

B-A CUT Alp — Cutting energizer 
for machining aluminum and 
magnesium. 


SOLUTION: B-A Industrial 
Engineers studied the. specifi- 
cations, the materials, the 
machines, the digs and the 
condition of the drawn cases. 
They then recommended B-A 
2113 Soluble Oil. 


RESULT: Die life was in- 
creased, rejects decreased and 
foaming was eliminated. The 
cases were so clean that a 
final washing operation was 
eliminated. Resultant time sav- 
ings speeded up production; 


Moreover, a 759% saving in 
drawing oil was obtained. 

B-A MuULSICUT 2165 —A soluble cut- 
ting oil, fully miscible with water 
in all proportions, and minimizing 
dermatitis on skin of operators: 


Complete details of this and 
many other case histories are 
on file. Each shows conclusively 
that B-A Industrial Engineers 
supported by B-A’s line of 
Industrial Lubricants can defi- 
nitely offer manufacturers 
greater efficiency on machine 
tools, material and man hours 
with corresponding increase in 
production. Let B-A Industrial 
Engineers extend this proven 
service to you! 


B-A DRAWING COMPOUNDS — Soluble 
pastes and oils for every die forming 
and extrusion process. 


B-A QUENCHING O1S and all other 
.types of Industrial Lubricants; 





THE BRITISH AMERICAN OIL COMPANY LIMITED 








duction materially. In addition, 
elevating. and traversing gear 
equipment dynamometers, gyro} task in its own field of vehicle 
motors, aircraft torpedo tubes and| production but has increased the 
many other articles are also made.| Canadian output for the United 


Thus the, automotive industry 


Nations, of various other pieces of 
has not only performed a gigantic 


war equipment. Even automobile 
Sales agencies, in some cases, find- 
ing the sale of civilian cars re- 
stricted have iristalled machine 


shops to make odd pieces for war 
equipment, giving further evi- 
dence of the resourcefulness and 
versatility of the industry gener- 
ally, 





| - STEEL BUILDS 
BETTER BRIDGES 


~ 


Structural Steel is made exactly fo well-defined specifications 
— sections are rolled to pre-determined standards, fabricated 
precisely as planned by designers and erected by experts. All 
along the line the possibility of error in carrying out a design 
is virtually eliminated. 


The long experience of this company in Steel Construction — 
Engineering, Fabrication and Erection — is added assurance 
of true engineering economy to owners of bridges and buildings. 


erwin 


BRIDGE COMPANY pattie 


HAMILTON. ONT. 



















































































(Continued from page 17) 
lysts). When polymerization is 
complete a blowdown valve is 
opened and the mixture pumped 
to butadiene recovery tanks. 

The polymerized mixture—now 
actually a latex—is coagulated in 
a mixture of dilute acid and com- 
mon salt brine to control flake 
size. Water is filtered off, the 
flake dried in great batteries of 
travel ovens and then pressed into 
75-lb. bales which are shipped to 
the rubber mill, each in a close- 
fitting cardboard box. 

Canada’s New Plant 

At a cost of about $48 millions, 
the government-owned Polynftr 
Corp. plant now is estimated to 
produce annually 34,000 long tons 
of Buna-S and 7,000 short tons of 
Butyl rubber. 

First sod was turned Aug. 10, 
1942; less than 14 months later, 
the plant was producing Buna-S 
rubber commercially at half capa- 
city. The Buna-S is made from 
styrene produced at the plant it- 
self, the butadiene being imported 
from U. S. 

This arrangement was worked 
out as part of the continent-wide 
synthetic rubber production pro- 
gram. In all there are 19 plants 
in U. S. and Canada operating to 
a deadline based on earlier ex- 
pectation the crude rubber stock- 
pile would be exhausted by ‘end 
of Feb., 1944. 

Stringent control of crude rub- 
ber use, however, has made the 
stockpile outlast the estimated 
date and commercial production 


of synthetic has beaten the dead- |. 


line. This represents a creditable 

performance all round. 
Following Sarnia’s initial out- 

put of Buna-S, construction facili- 


ties were concentrated on the 


butadiene plant which went into 
operation at the end of Dec., 1943. 
Just before that, the Butyl rubber 
plant was taken over. by the op- 
erators. 

The entire project began to 
function in unison a week or so 
ago. 

Sarnia is Self-Contained 

The Canadian plant is unique 
among synthetic rubber plants on 
the continent, writes Editor Eric 
Crawford in Canadian Machinery 
(MacLean Publishing Co., To- 
ronto), in that it produces its own 
Buna-S, butyl rubber, styrene, 
butadiene and isobutylene, as 
well as steam and electric power. 

It is, in fact, reports Mr. Craw- 
ford from Sarnia, 10 separate fac- 
tories spreading over 22 streets, 
with its own hospital, police sta- 
tion and firehall, general store 
and post office. There are even 
bowling alleys and a ball park and 
of course cafeteria and dining 
halls. One of the latter is being 
used as a movie theatre. 

Five famous engineering firms 
and four contractors employed 
5,579 men and women at site and, 
in addition, tens of thousands of 
man-hours have gone into mater- 
ials such as steel girdérs and plate, 
pipes and valves, towers and tanks, 
motors and other components in 
buildings, outside structures and 
equipment, docks, roads and 
housing. 

With the last construction man 
gone, it is estimated the plant will 
within a week or two employ only 
about 1,294 men and 325 women. 

Its location is strategic. 

Sarnia on the St. Clair River 
is intake point for the safest and 
most reliable source of crude oil 
coming into Canada, namely, the 
Imperial] Oil pipeline from U. S. 








Designed - 


FOR CANADA'S WAR INDUSTRY 


The plant and facilities of Toronto Iron Works, 
Limited, are constantly turning out important steel 
—. units essential to our country’s war industry. 

espite these heavy demands, we are not overlook- 
ing other — = shall endeavour to take 
care of orders for . 


STORAGE TANKS - 
BINS and HOPPERS’ - 
WELDED and RIVETTED STEEL PIPE 









PRESSURE TANKS 
STEEL STACKS 


Fabricated ° Erected 


ie TORONTO IRON WORKS Limited 


TORONTO 
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MONTREAL 


Sinews of Steel ... Tailor-Made, On a Moment’s Notice 
For the POLYMER PLANT 


Fabricating and erecting steel is exacting, specialized work requiring long 
range planning, so extreme is the accuracy and extensive the arrangements 
to organize for production. 


SARNIA BRIDGE CO. LIMITED 


Sarnia, Ontario 


mid-continent fields. With a 
steady-flowing river adjacent, the 
plant needs minimum lift and no 
cooling towers, It is especially 
handy because Polymer uses im- 
mense quantities of water—45 
million Imperial gallons a year., 


Soo, Hamilton Benzol 


Benzol from steel-mill coke 
ovens at Sault Ste. Marie and 
Hamilton come by tanker at the 
rate of 2.25 million Imperial gal- 
lons a year. 

Great quantities of brine are 
consumed, Some such plants have 
to dissolve salt, but Polymer’s 
brine comes ready made from Do- 
minion Salt Co., Sarnia, in Poly- 
mer tank trucks. | 

Coal is needed—500,000 tons a 
year. It can be brought by water 
and docked right at the plant. 

And as for location of the plant 
in relation to its consumers, Sar- 
nia synthetic rubber can be ship- 
ped by water, rail or road to rela- 
tively nearby Kitchener, Hamil- 
ton and Toronto, where are situ- 
ated most of the Canadian rubber- 
processing factories. 

The ten “factories” making 
up the sprawling Polymer giant 
are: 1. Supersuspensoid crack- 
ing coil; 2. Light ends recovery 








Pouring From Polymer 


unit; 3. Isobutylene extraction 
unit; 4. Butylene concentration 
unit; 5. Butadiene unit; 6. Sty- 
rene unit; 7, Buna-S unit; 8. 
Buty] unit; 9. Steam and power 
plant (Canada’s largest and re- 
puted one of the world’s larg- 
est); and 10. Pumping station. 
Managing Companies 
St. Clair Processing Corp., Dow 
Chemical Co. of Canada, and Can- 
adian Synthetic Rubber Ltd., are 
managing the highly complex op- 


erations for Polymer on a | 
basis. The first named, an 2 





ial Oil subsidiary, is in charge of 
feed preparation units (cracking, 
recovery, extraction, concentra- 
tion) as well as butadiene and 
butyl rubber units, a power plant 
pumphouse, machine shops and 
warehouse. 

Dow Chemical of Canada at 
Sarnia, subsidiary of Dow Chemi- 
cal of Canada at Midland, Mich 
has the styrene unit, supervised 
its construction.and is now operat- 
ing it with a Sarnia payroll of 
about 94. Dow, by the way, was 
first commercial producer of U. S. 
styrene. 

Canadian Synthetic Rubber Ltd. 
is a subsidiary of four Canadian 
rubber processing companies— 
Goodyear Tire & Rubber Co., 





competitors, 
development in the entire synthe- 
tic rubber program. 


pices. 
ber’s trainees were selected from 
Canadian industry and sent to 


Firestone Tire & Rubber Co., Do- 
minion Rubber Co. (itself a sub- 
sidiary of United States Rubber 
Co.) and ‘B. F. Goodrich Rubber 
Co.: Canadian Synthetic operates 
the Buna-S unit with about 300 on 
its payroll. In addition, Polymer’s 
own payroll is about 225. 
Manufacturers, ‘ordinarily keen 
have shared every 


In training operators for the 


Polymer plant, the first group 
selected to operate the styrene 
plant went to Midland, Mich., Sept. 


1942, under Dom Chemical aus- 
Canadian Synthetic Rub- 


Akron plants. Butyl rubber and 
petroleum feed separation squads 
followed initial training at Sarnia 
by special courses in synthetic 
rubber plants at Baton Rouge, La., 
Beeton, Tex., and Elizabeth, N.J. ° 

Munitions Minister Howe has 
intimated that after the war the 
Sarnia plants will continue under 
government ownership and be op- 
erated for the benefit of the Cana- 
dian people. 

Immediate postwar possibilities 
are perhaps greatest in production 
of polystyrene and butadiene— 
now produced in making synthetic 
rubber—which are both plastics 
and have already been used to 
make battery cases and costume 
ee 


Company Reports = 


Provincial Transport 
Year ended Dec. 31 


1943 1942 
Met profit ....cccccece $158,911 $188,598 
Earned per share* ... 63%ec 75.4c 
Paid per share ....... 40c 40c 
» | Working capital ...... 627,318 239,429 


*Including refundable E. P. tax, amount- 
ing to 46 cents a share in 1943’ and 29.7 
cents in 1942. 


(Comparative 1942 figures bracketed). 

Provincial Transport Co, estab- 
lished an all-time passenger reve- 
nue record in 1943 of $3,951,991 ($2,- 
780,796). 


During the year the company ap- 
propriated $300,000 from profit and 
loss surplus in setting up a contin- 
gency reserve. Property account 
increased in value to $2,232,172 ($2,- 
176,462). Cash, call loans and Gov- 
ernment bonds stand on the books 
at $1,070,586 ($758,740). 


War regulations governing bus 
journeys and the shortage of equip- 
ment made for difficult operations. 
Buses ordered two years ago have 
not been delivered, reported Presi- 
dent W. S. Hart. 


Burlington Steel 


Years ended Dec, 31: 1943 1942 
—— per share .... $0.88 $1.14 
Paid .ccocsccvccsecccs 0.60 0.60 
Working capital ..... 1,219,710 1,133,489 


(Corresponding 1942 figures bracketed). 


Tonnage sales declined 8% and 
dollar value of sales 5% in 1943, re- 
Net 
profit for the year was lower at 
$123,637 ($159,749) and a further 
drop in net seems indicated for 
1944, states H. J. Stambaugh, presi- 
dent, who says that the continued 
rise in labor costs, accompanied by 
curtailed operations and ceiling 
prices, have reduced the margin of 


ports Burlington Steel Co. 
















































































































































































































































































But formidable as these obstacles are, the seemingly impossible was accom- 
plished time and again during the construction of the Polymer Plant. Samia 
Bridge supplied tailor-made steel literally at a moment's notice, 


In addition to the fabrication and erection of steel Sarnia Bridge services 
included designing and building special equipment and altering and repair- 
ing existing equipment for the contractors — supplying over 32,000 machined ‘ 
pipe flanges — providing large quantities of Safway Steel Scaffold... all of 
which helped speed production. At the same time our plant was also occupied 
in completing regular war contracts. 





Our engineering department will be pleased to work 


with you on special problems. Enquiries invited. 













Branches at Toronto and Montreal 





































profit in the steel industry. 

While the rolling mill was oper- 
ated at full capacity in 1943, opera- 
tions were curtailed in some sec- 
ondary departments producing non- 
essential items, says Mr. Stambaugh, 
and reduced war demands plus con- 
tinuing government restrictions on 
construction and the manufacture of 
consumer goods made some curtail- 
ment necessary at the beginning of 
1944, 

With raw materials now in plenti- 
ful supply, however, the company 
expects restrictions will presently 
be lifted permitting fuller operation. 

Operating profit for 1943 was 
$252,266 ($469,860). This dectease 
was accompanied by a decrease in 
taxes from ($275,913) to $91,000 in 
1943. . 

Inventories, carried at pre-war 
values, amounted to $529,591 at Dec. 
31, 1943 ($547,785). Investments were 
shown at $720,002 ($547,191). 


N. B. Telephone 


Year ended Dec. 31 


a special contingency reserve ap- 
propriation of $10,000. W. S. Burrill, 
president, stated that a substantial 
volume of business for both war 
and essential civilian requirements 
was carried into this year and that 
there is no indication of lessening 
demand in the near future. 

Holdings of cash and Dominion 
bonds increased during the year to 
$956,963 ($538,510), and accounts re- 
ceivable to $423,432 ($295,172). In- 
ventory dropped sharply to $276,- 
310 ($1,688,724). Refundable E.P.T. 
now totals $28,837 ($9,371). 

Current liabilities were reduced 
substantially during the year to 
$112,748 ($1,070,892). Chief reduction 
was the elimination of bank loans, 
which stood last year at $905,000. 
Redemption of $38,000 debentures 
falling due Oct. 1, 1943, reduced de- 
bentures outstanding to $266,000 
($304,000). Reserve for depreciation 
was increased to $1,536,684 ($1,377,- 
755), contingencies reserve to $100,- 
238 ($88,740). 


sa 1943 1042 Cons. Oka Sand 

 . WeePPre Petre $299, i 

Earned per share ..... 0.47 0.57 Year Ended ~~ 1942 

Paid per share ,..,... 0.50 0.50 N le 18.756 4.739 

Working capital ...... RMS 0S ee nnn sos $18,756 $ 44,73 
* Excluding refundable portion of E. P. Working capital ...... 68,373 *384,721 


tax, eee to $74,263 in 1943 and 
$23,535 in 2. 

Tiamaeikaten 1942 figures bracketed). 

Operations of New Brunswick 
Telephone Co. were on a record 
scale in 1943. At the end of the year 
the company had 40,648 stations in 
operation, an increase during the 
year of 1,773. Gross revenue reach- 
ed a figure of $2,427,917 ($2,114,782). 

The balance sheet shows a strength- 
ening of working capital. Invest- 
ment in property increased to $9,- 
406,978 ($9,086,061). The bank loan 
remains much the same at $491,250. 
Notes ‘sold to trustee of pension 
fund increased to $214,989 ($169,- 
572) and number of shares outstand- 
ing to $639,456 (638,677). 














Crown Cork & Seal 


Years ended Dec, 31: 1943 1942 
Earned per share .., $2.22 $2.27 
WOM oscsesvasececiecs 2.00 2.00 


Working capital $938,073 $682,274 
(Comparative 1942 figures bracketed), 
Operating profit of Crown Cork 

& Seal for 1943 after depreciation 

was $595,349 ($609,887), and net 


31, 1943 was $704,672 ($634,030). 

Current assets of $1,235,793 ($989,- 
521) included a new item of $400,000 
in Dominion overnment bonds. Cur- 
rent liabilities were $297,720 
($307,427). 





Cosmos Imperial Mills 
Years ended Dec. 31: 1943 1942 


(Previous year's figures bracketed be- 
low). 


Net profits of Cosmos Imperial 
Mills Ltd., and its subsidiary, J. 
Spencer Turner Co., for the year 
ended Dec. 31, 1943, were $156,452 | 
($207,040), after provision of $179,- 
000 ($173,419) for taxes, and, in 1943, 








*Excess of current liabilities. 
(Comparative 1942 figures bracketed.) 


Consolidated Oka Sand & Gravel 
Co.’s statement for 1943, first to be 
issued since the reorganization last 
year, reveals a net loss on the year’s 
operations of $18,756 ($44,737). In- 
cluded in charges against operations 
were winter repairs amounting to 
$50,119 which were considerably 
higher. 

Following the‘ reorganization 
there was a surplus in the profit 
and loss account of $30,613. Against 
this the company made certain ad- 
justments, wrote off reorganization 
expenses and $47,674 loss on disposal 
of fleet and equipment. Added to 
this was an operating loss for 1943, 
which resulted in a deficit of $36,388 
being carried forward. 

The balance sheet reflects changes 
brought about by the reorganization, 
but comparative figures for 1942 
are not available, 


Page Hersey Tubes 


Years Ended Dec. 31 


profit after all taxes which, includ-| garned per share* ... ate ae 
ing refundable taxes, amounted to] Paid ............s0s00 5.00 5.00 
$385,389 ($339,108), was $222,378 See aa sees 8,038,769 8,016,260 
($227,154), Earned surplus at Dec. | ‘Mcludes, refundable 


$0.03 $0.36 
(Corresponding 1942 figures bracketed 
below.) 

Page-Hersey’s net profit for 1943 
declined to $895,705 ($943,360) as a 
result of a falling-off in sales and 
an increase in the cost of materials 
and labor. Labor costs per ton of 
finished tubes, states A. W. Holme- 
sted, president, increased 36% in 
| 1943 over 1942 and have advanced 


Earned per share* .... 1.56 Ol ilweag .: : : 

WOME: vevcscvecsccecee a 35 = m7 | 75% since the beginning of the war, 

Working SOTHIAD ota te 1,654,113 1,524,748} and the cost of the semi-finished 
refundable amounting to 19¢ | jp : stae . - 5 [008 

per share in 1943 and 9c per share in 1942, iron and steel the company uses, 


though little changed in 1943, has 
advanced 52% since 1939. 

A drop from ($3,522,698) to $2,- 
960,219 is shown in_ inventories. 
Early in the year, says Mr. Holm- 
sted, it was decided to reduce in- 
! ventories drastically but new devel- 
opments later on prompted the 
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“Eleven-Eight-Six-One” 


MUELLER 
SERVES INDUSTRY 


MUELLER 


MUELLER 


Combination Sink Faucets 
"Eleven - Eight - Six - 


Luxuriously styled with no intricate mechanisms 
easily removable seats — quick and 


to adjust — 
simple installation. 


MUELLER 


Reducing and Regulating Valves 
"Fifteer. - Four - Sixty" 
Auxiliary operated reducing valve holds delivery 
to close limits. Flanged or screwed ends, Used 


extensively for water, steam, air and oil. Elimin- 
ates waste—assures steady flow where most 


needed. 





C-15460 
“Fifteen-Four-Sixty” 


One" 





C-12510 
“Twelve-Five-Ten” 


Ordinary Compressing Faucet 
“Twelve - Five - Ten" 


Lavatory Faucet with fourcrm metal indexed 
handle, coupling nut and tail, ere de 


signed for long life and efficient service. 


MUELLER 
Relief Valves 
"Fifteen - Four - Ninety" 


Diaphragm operated for Hot and Cold water, Air 
and Oil. Pressures up to 
guarantees safe protection and dependable action 


150 Ibs. Rust-proof, 


. + + freedom from service calls. 


"Mueller Valves" 
Work for Victory 


In the smooth functioning of Canada’s 
huge war plants Mueller Relief Valves 
are playing an important part in main- 


taining efficiency and production. 


the clock. 


e+. Brass Forgings, etc. 


Write for Quotations 


In the home of the war worker and the 
camps and schools of our service men 
“Mueller” valves are “On Duty” around 





Tapping machines and Service 
e . » Fittings for water and gas 





C-15490 
“Fifteen-Four-Ninety” 


MUELLER LIMITED 


DEPENDABLE SINCE 1857 FULLY WARRANTED 
SARNIA — ONTARIO 


company to adopt a middle course, 
and the change has had good re- 
sults. Additions to plant and equip- 
ment cost $242,595. 

Currently, improvement is fore- 
seen in both domestic and export 
business. Suspended in 1942, ex- 
port business was recently resumed. 
Fair orders were reported booked 
some time ago, and export tonnage, 
it is stated, should continue to in- 
— Pipe for civilian use has 
been freed of restrictions and this 
should help in the domestic market. 

‘Page-Hersey has no problem of 
reconversion from wartime to civi- 
lian requirements, states Mr. Holm- 
sted. He believes the company 
should benefit greatly from con- 
templated housing programs plan- 
ned for the postwar ] period, 


Admiral Beatty Hotel 

Admiral Beatty Hotel Co., Saint 
John, N.B., reports 81,139 guests 
were provided with rooms during 
1943, compared with 73,501 in 1942. 
Food revenues were higher by 
51%%, and net income from all 
sources last year increased $30,141 
($6,106). 

According to President F. P. Starr, 
gross operating profit last year was 
$126,010 ($88,953); from this was de- 
ducted expenses of $75,768, leaving 
a net operating profit of $50,224 
($10,206). 
100 was deducted in federal taxes 
($4,100). 


Okalta Oils 
* (Years Ended Dec. 
Net 1088 ..cscescensaee $29, ot *$14,002 
"oe capital ...... 253,466 282,634 
*Profit 


A net loss of $29,911 is reported 
by Okalta Olls for 1943 compared 
with a $14,002 profit for 1942, Earn- 
ings in 1943 were after $100,291 
amortization of the cost of wells 
compared with $113,452 for 1942. 

Twelve locations were approved 
in Turner Valley for drilling of 
wells with finances, provided by 
Wartime Oils. Four of these wells 
have been completed and two 1 more 
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From the net profit $20,- | § 


are drilling. President W. S. Her-) ted 


sets at over $1.1 million were 


ron states that the company is look-| up 14.60% on the year. 


ing forward to an active year of 
development which shgquld see com- 
pletion of another four wells on the 
company’s acreage. 


Insurance Reports 
American Auté 


Both premium, note and cash 
business were up during the year 
with fire insurance in force on the 
company’s books on Dec. 31 $34.4 
millions of. which $14.4 millions was 
reinsured. Windstorm insurance on 
the company’s books totals over $3.2 
millions with $980,193 reinsured. 

Important items from the report’ 
with comparisons follow. 


Total assets up $3,3 millions. oes eee 
Investments rise $4 millions. Net premiums earned 338,909 338.4673 
Policyholders surplus up. Net losses & exp. ..... 373,647 273,945 
Total assets of almost $31.6 mil- Underwr. gain coiteve 0,382 a. 7 
Tt. @ATNOG ...cecevees e os 
lions are shown by the American General revenue ..... 129,440 107,107 
Automobile Insurance Co. in its ati-| Charges ...........0.. , 23.439 17 322 
nual report for the year ended Dec. Net gain for year .... . 103.980 2 ™s 
; illi OUAlL ASSES ... cs vuce a. i 
31, 1943. Of this figure, $23 millions i cand ann | a | |e 
are in high-grade securities, over) Surplus .............. 666.233 606.214 


$4 millions more than at the end of 
the previous’ year. Cash on hand 


was lower, but premiums due were | 


higher. Total policyholders’ surplus 
increased by more than $1 million | 
to over $13 millions. 


The American Automobile ies 


ance Co, in Canada, operates under 


the management of Shaw & Begg) 


Ltd., Toronto, 


1943 1942 
$ $ 

ABBOD oc corcvgescres 31,579,130 28,297,875 
Securities .......+ 023,086 16,822,986 
Cah icccorccsediy 5,670,112 7,074,460 
Premiums due 2,864,031 2,371,016 

Unearned prem. res. 7,021,763 ,870,7 
obeeececeess 11,087,722 16,054,969 


urplus 
Policyholders surplus 13,087,722 12,054,969 


Portage La Prairie 

Underwriting gain up. 

Total assets higher. 

Surplus shows increase. 

The Portage La Prairie Mutual 
Insurance Co, had the most prosper- 
ous year in its 60 years history, M. 
G. Tidsbury president reported at 
the annual meeting in Portage La 
Prairie. 

Assets increased during the year 
by $145,101 while liabilities rose 
$85,083, due to the special reserves 
raised for unlicensed unsecured re- 
insurance, thereby increasing the 
surplus by $60,018 or 9.9%. Admit- 


enemy action — with 
into production early — 


the 


tenance work on the 
tractors . . . The 


machined parts. 


THE POLYMER PLANT COMMENCED 
PRODUCTION ON SCHEDULE 


GOODISON HELPED WIN THE 
, RACE AGAINST TIME 


With former raw material sources isolated by 


diminishing at an alarming rate, it was vital to 
Canada’s war effort that the Polymer Plant come 


for complete construction was advanced to meet 
ent needs ... In this race against time, 
the flexibility of GOODISON production facilities 
was demonstrated. Important precision machine 
and engineering work was performed and, in 
addition, complex problems were solved in main- 


GOODISON speedily organized and directed pro- 
duction to meet the emérgency, is assurance of 
prompt service. Why not write us today about 
your special problems, especially where require- 
ments call for small or medium runs of precision 


THE JOHN GOODISON THRESHER 


COMPANY LIMITED 





St. Paul Fire 

Assets up $5.5 millions. 

Capital and surplus increase. 

Underwilting profit gains. 

Underwriting profit of the St. 
Paul Fire & Marine Insurance Co. 
for the year ended Dec. 31, 1943 
over $1.3 millions was about $660,000 
higher than in the previous year the 
annual report reveals. Net premiums 
for the year were down $928,435. 

Total assets at $59.8 millions were 
$5.5 millions higher than at the end 


87 | of the previous year. 


‘Of the total assets, almost $31 mil- 
lions are in bonds, at market value 
while stocks are shown at $19.5 mil- 
lions. 

The company has two subsidiaries, 
Saint Paul-Mercury Indemnity Co. 
and Mercury Insurance Co. Total 
assets of the Saint Paul-Mercury on 
Dec. 31 were $20.1 millions and of 
the Mercury Insurance Co. $8.4 mil- 
liona, 

Important items in the report of 
the St. Paul Fire & Marine with 
comparisons follow. 


1943 1942 


5 $ 
18,088,140 10,016 
1,379,914 719,608 
12,115,874 11,574,984 
ABBOTH cn ccccwccceceee 59,870,563 54,361,202 
Capital & surplus Sues . 39,531, 628 36, 922. 229 


Net premiums . J 576 
Underwriting profit . 
Unearned prems. 











Canada’s supply of rubber 


and the original deadline 


of con- 
which 


special machine 
smoothness wi 


NTARIO 











































Page 20 - 





THE FINANCIAL POST 


Feb. 26, 1944 





Post Writer Describes Big Development of Kraft 
And Miscellaneous Paper Production in the South 


To determine the real facts re- 
garding southern pine, The Finan- 
cial Post sent its pulp and paper 
editor, John E. Langdon, on a 
3,500 mile tour of the southeast- 
ern United States. This is the fifth 
and final article of the series. 


By JOHN E. LANGDON 

Growth of the pine kraft industry 
in the southern United States has 
been the outstanding development 
in the North American pulp and 
paper industry over the past 15 
years. Between 1925 and 1930, ca- 
pacity increased to 3,424 tons daily; 
in the next 5 years to 4,678 tons; by 
1940 to 9840 tons, and now it is 
around 10,600 tons. 

Back of this development has 
been a sky-rocketing demand for 
shipping container board, which is 
actually a thick paper noted for its 
strength. Between 1928 and 1942 
—a period of only 14 years—Ameri- 
¢au production of container board 
jumped from 1,840,500 to 3,597,700 

- tons. In the same period container 
board made from kraft pulp spir- 
alled from 167,000 to 1,760,000 tons. 

This tenfold increase in produc- 
tion since 1928 has been brought 
about almost in its entirety by the 
expansion of the southern industry. 

Biggest in the World 

These southern mills are m@dern, 
efficient and big. For example, 
International Paper Co. operates 
both in Canada and the southern, 
States. Its newsprint mill at Three 


willingly enough, but not for pub- 
lication, However, the success of 
this venture and the quality of the 
bleached sulphate pulps is appar- 
ent,,even to the lay mind, in the 
products now going to the con- 
sumer. 


It is a moot point whether the 
southern kraft industry expanded 
too rapidly. 
became the problem that it did for 
the Canadian newsprint industry 
for, when the war came along, 
there was an immediate market for 
all the container board, wrapping 
paper and other pulp and paper 
products that could be made. Hun- 
dreds of new wartime uses were 
developed for kraft container board 
and ‘papers. 
southern mills has been to find 
enough wood to make the products 
needed to meet war and civilian de- 
manus. 

At present the southern ‘mills are 
riding high. 
then? 

Will there be a slump in the 
kraft industry? . Will these «huge 
machines be turned to the manu- 
facture of other products, some of 
which may come into competition 
with Canadian mills? 

Confidence in Future 


Those who follow the kraft mar- 
ket are not all pessimistic over the 
outlook and neither are they fool- 


printed with their trade mark or 
store name. 

These merchants can afford spe- 
cial wrapping papers, because they 
order their supplies in huge quanti- 
ties direct from the mills. The 
mall dealer cannot do this. There 
is a growing sales resistance to the 
so-called butcher paper. It can and 
will be broken down, say the mill 
operators, by making available to 
all merchants a kraft wrapping 
paper of a more distinctive charac- 
ter. 

This calls for refinements, such 
as bleached sulphate wrapping 
papers, colored or printed; in fact, 
anything to get away from 
“butcher” paper. 


Develop New Packaging 

Another development which the 
industry anticipates will show 
marked progress is in packaging. 
Even before the war there was a 
move on the part of the manufac- 
turer to put up his product in indi- 
vidual containers, This permitted 
the retailer to display samples only. 
When one was ordered, the retailer 
simply put an address label on the 
manufacturer’s container and sent 
it to the customer without further 
packaging. 5 

Plans for the extension of this 
packaging service — manufacturer 
direct to consumer—have been 
highly developed by some com- 
panies as an after-war project. 

They will not use! the ordinary 


Need for Capacity 


Overexpansion never 


The problem of the 


After the war, what 






























With the exception of Lufkin, none 
are equipped to make groundwood 
pulp, which is even more necessary. 

Another stumbling block is the 
matter of transportation. The 
northern newsprint mills have a 
definite edge in low cost transport 
charges to the metropolitan cities, 
where most of the newsprint paper 
in the United States is used. 


No Worry to Canada 


Then, the suggestion that a 
bleached kraft paper of light weight 
might be suitable for newspaper 
printing, finds no response what- 
ever. What is not generally rea- 
lized is that lightweight wrapping 
paper, whether bleached or un- 
bleached, is highly transparent. 
For newspaper printing the sheet 
must be opaque to eliminate what 
is commonly known in the press 
room as “show-through.” 

If the day should come when de- 
mand for kraft container board, 
liners, and wrapping paper should 
fall to a point where operations 
were unprofitable, these mills are 
likely to upgrade their product to 
produce the more profitable white 
papers. This view was confirmed 
by southern pulp and paper execu- 
tives who, when asked about the 
“threat” of southern pine, invari- 
ably replied: “It is the white paper 
mills in the northern States that 
should worry about the southern 
pine development, not the Cana- 



































Oil Production - 


s Southern Pine a Threat? |Changed ‘Climate’ Said 
Oil Industry Need 


From Our Own Correspondent 


CALGARY.—Alberta’s crude oil 
and natural gasoline production in 
1943 totalled 9,675,298 bbl., compared 
with 10,150,211 bbl. in 1942, while 
revenue to producers totalled $15,- 
724,518 in the past year, compared 
with $15,517,266 in 1942, Increased 
prices for Turner Valley oil brought 
the $200,000 revenue boost. 

Year 1943 proved the first year to 
fail, since the opening of the Turner 
Valley crude oil area back in 1936 
started Alberta’s oil output sky- 
rocketing from its former 1-114 mil- 
lion bbl. annually, to show an in- 
crease over the output of the pre- 
vious year. The 1943 oil and natural 
gasoline production averaged only 
26,508 bbl. per day, down 1,300 bbl. 
from 1942’s record average of 27,809 
bbl, December 1943's daily average 
was only 24,760 bbl., a rate which 
continued into early 1944, 

oo s 2 


Drilling Decline Hurts 

Prime reason for the production 
slump in 1943 was the decline in 
rate of drilling in Turner Valley, 
currently the province's single 
major oil field. Only 24 wells were 
placed on production in 1943 in this 
field, with a total output in the 
year of 1,140,529 bbl. In 1942, 29 
wells were placed on production, 
their 1942 yield totalling 1,793,571 
bbl., while in 1941 there were 41 
wells placed on production, with a 
1941 production total of 1,978,840 
bbl. The 1941 and 1942 completions 
provide more than enough produc- 
tion in their year df completion to 
offset the decline in output of older 
producers. The reduced number of 
1943 completions, however, fell 
short by 728,000 bbl. of fully off- 
setting the normal decline i pre- 
viously completed wells. 


completions will also fail to offset 
decline in previously completed 
wells, 


Outside Output Jumps 

Production from Alberta sources 
outside of Turner Valley was boost- 
ed to 222,601 bbl. in 1943, compared 
with 146,276 bbl. in 1942, and 94,056 
bbls, in 1941. Prime reason for the 
1943 increase was the development 
of the Taber and Vermilion oil 
fields. The Vermilion field is now 
reported capable of pumping some- 
where between 750 and 1,000 bbl. 
per day, while the Taber field now 
has a potential of at least 1,000 
bbl., per day. 

It is expected Taber and Ver- 
milion will double and perhaps 
more than triple their 1943 output 
during the current year. The other 
minor oil areas should at least equal 
the 1943 yield in total. In addition, 
there are reasonable prospects for 
expecting that the record-scale geol- 
ogical and geophysical investigation 
carried out in Alberta in 1943, and 
the intensive drilling and survey 
work planned for 1944 will lead to 
the discovery of additional sources 
of oil before the year’s end, 

s es * 


Demand Changed Setup 

There is a chance, therefore, that 
Alberta's total oil yield in 1944 will 
closely tally with 1943. Whether or 
not future years will equal or ex- 
ceed 1943 and 1944 output is de- 
pendent on numerous factors. 

Some oil men say that continued 
high production of oil is depend- 
ent on government aid, Aid must be 
provided as follows they say: 

There must be a further increase 
in prices paid the producer for his 
product, to encourage the drilling 


tion in Turner Valley and else- 
where now regarded as not worth 
drilling under existing price sched- 
ules. There must be further revi- 
sions of taxation regulations, to per- 
mit return of invested capital be- 
fore application of currently heavy 
tax rates, both as they apply to 
the company or corporation and to 
the indvidual investor, thus ensur- 
ing that, when production is ob- 
tained, backers of the well may re- 
cover capital. 

There must be further easing of 
the provincial regulations govern- 
ing leases and _ reservations, 


Buy 
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the costs of exploration for new oil 
sources, 

There must be assurance of a mare 
ket for all types of oil that may be 
secured. (Despite the critical short 
age of crude oil and refined prod- 
ucts in Canada, Vermilion output 
and development was seriously 
curtailed until mid-1943 because of 
difficulty in securing a market for 
the heavy 14 gravity crude. The 
output from Taber has been in re- 
cent months, and is still restricted to 
a fraction of the field’s potential be- 
cause of difficulty in secwring 
and 


Rivers with a capacity of 800 tons 
daily is one of the largest of its 
kind In the world. Yet at George- 
town, S.C., this company operates 
a kraft container mill half as large 
again. This mill is no exception. 
There are others whose size is 
equally impressive. It would be a 
mistake for Canadians to think that 
the southern kraft industry is not 
a big scale development. 

« Equally erroneous is the idea held 
by many that southern pine pulp- 
wood is utilized only for kraft con- 
tainer board. Kraft container is an 
important product, but there is also 
a large production of wrapping 
paper and pulp for conversion. 


being bleached and made into white 
papers, index boards, wrapping 
papers and even rayon. 
Big Step Forward 

The latter accomplishment — 
bleaching—should be noted ¢care- 
fully. It is of the utmost import- 
ance, for the possible influence it 
may have on long-range operations 
of the southern industry. 

Bleaching of southern pine with- 
out unduly impairing its strength 
requires a high degree of technical 
skill. Each mill has had to work 
out its own problems. Years and 
large sums of money have been 
spent in working out suitable 
formulae. 

What knowledge was gained of 














Then, too, kraft or sulphate pulp is ; 





ishly optimistic. They say that the 
war demands will be replaced by 
deferred civilian demands, 

Containers will be needed to 
“box” radios, refrigerators, elec- 
trical appliances, furniture, butter, 
lard, and beans. 

A huge prospective market is 
seen in the packaging of citrous 
fruits. This is a comparatively un- 
touched market which the industry 
plans. to exploit fully once the war 
is over. 

Then there is the further develop- 
ment of the special boxes created 
to meet a wartime need, and which 
are expected to find wide applica- 
tion in peacetime. 

There is the market for paper 
bags, milk bottles, caps, plugs, pie 
plates, ice cream containers, multi- 
wall bags for garments, cement, 
flour, and other bulky products. 


Look for Refinements 

NoyYthe southern kraft industry 
does not expect any falling off in 
the long-term demand, but it does 
look forward to refinements. 

For instance, the view was ex- 
pressed that the manufacture of 
brown wrapping paper—more often 
referred to by the public as butcher 
paper—had reached its peak, Be- 
fore the war a number of the large 
merchandising stores in the States, 
such as Marshall Field, Macey’s 
and others, adopted distinctive 
types of wrapping paper. Others 


the bleaching operations was given | kept to brown paper, but had it 


This ts the 


CRANE PIPE SHOP 


transport and processing facilities 
and a market for the 18 crude). 





dian newsprint mills.” 






The present outlook is that 1944 





corrugated container which the 
public has become accustomed to 
seeing and handling, but will turn 
to specially designed packages, col- 
ored and printed in one or more 
colors so as to have eye appeal, 


Threat to “White Paper” 


In the event that the market for 
kraft container and wrapping paper, 
bleached or unbleached, fails to 
come up to expectations, there is 
the possibility the southern mills 
will pay more attention to the 
manufacture of white papers for 
ordinary business use. 

Already some of the mills are 
producing a highly satisfactory 
white sheet from bleached sulphate. 
Production is relatively small, but 
if this field is developed in a major 
way, then the southern industry 
represents a real threat to the white 
paper makers of the northern 
States. 

No Interest in Newsprint 

Would some of these kraft mills 
turn to the manufacture of news- 
print paper if the market for con- 
tainer board or wrapping paper 
collapsed? Some southern pub- 
lishers express the hope they will, 
but mill operators agree that there 
is little or no possibility of such a 
development, 

In the first place, only half of the 
mills are equipped to bleach sul- 
phate pulp, a necessary step for the 
manufacture of newsprint paper, 


out of proved and semi-proved loca- | crown royalty schedules, to reduce 







































































Have you the Crane No. 
41 Catalogue? Besides 
600 pages on Valves and 
fittings, it contains 65 
pages of data on fabri- 
cated pipe, bends and 
welding and practical en- 
gineering information. 





























It's one of the many units at the Crane Valve 
Fitting and Pipe Plant in Montreal. That's not 
the important part, though... 


What is of real interest to you is that this 
building is one of the largest and most com- 
pletely equipped with pipe fabricating facili- 
ties in this country... 

38,000 square. feet of floor space are devoted 
to the specialized tasks of fabricating all kinds 
of pipe and fittings, to any shape or assembly 
from small diameter tubing to the largest O.D. 
Pipe including bending, welding, cutting, 
threading, flanging and coiling. 

The next advertisement will show you inside 
the plant, where what you want done, can be 
done ... accurately, skilfully, speedily. 


CRANE 


CRANE LIMITED: HEAD OFFICE: 
1170 Beaver Hall Square, Montreal 


NATION-WIDE SERVICE THROUGH BRANCHES, 
m, WHOLESALERS AND PLUMBING AND HEATING 
' CONTRACTORS 













INTEGRATED, FABRICATING FACILITIES 


‘-Flanging: Headers: Fittings: Coil Work - Special Assemblies 


































Today, it’s true that all leading 
tire makers use synthetic rubb r 
from the same source. 


It is also true that before the 

{ wear they all used the same 

natural rubber. Yet... there 

existed then, as today, a wide 
difference in tire quality. 


Obviously, it takes more than 
rubber to build a tire. It takes 
steel, cotton, carbon bleck and 
compounding. Yes, and it takes 
still more to make a great tire. 










it takes engineering to figure 
stresses, strains and proper bal- 
ance. It takes chemistry to 
properly blend ingredients. It 
takes skill and experience to 


a 












IT’S TECHNIQUE | 







build flawlessly. Test tube or 
tree rubber .. . it’s technique 
that counts. 


These are the things that have 
made Goodyear “The greatest 
name in rubber”... the factors 
that give you the plus in 
Goodyear Tires. 


As always, your best assurance 
of quality is this fact, true for 28 
successive years .. . “More 
People Ride on Goodyear Tires 
Than On Any Other Kind.” 








— ; Pa et 


x GOOD *VEAR — 
—E Cine nearer aaa russe 


% 


THAT COUNTS! 


WARNING: The rubber situation is stilt 
critical. Synthetic rubber tires are now being 
produced, but they are for the armed services 
and “essential” civilian vebicles only. Your 
needs will be taken care of just as soon as 
humanly possible. 


As your next tires probably will be made of 
synthetic, the following information is im- 
portant to you. Synthetic rubber tires are 
comparatively new, they do not yet match 
natural rubber tires in all-around perform- 
ance. The continuing laboratory and road- 
testing work will, undoubtedly, hasten 
improvements. 


In the meantime, however, synthetic rub- 
ber tires will meet present needs and see us 
through the emergency, IF CARE is exercised 
AT ALL TIMES. Driving at reduced 
- Speeds (35 M.P.H. or under), no overload- 
ing, accurate inflation, regular rotation 
(switching tires from one wheel to another), 
immediate attention to tire damage and 
frequent inspection by a Goodyear Dealer 
will enable you to gei satisfactory service 
from synthetic rubber tires. 
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STTSTITRENTTTETTTT Trying Hard 


"CHARTERED ACCOUNTANTS Ration-Weary London Yearns To Unscramble 
oe For Easing of War Restrictions —_|Man. Polities 


15 Wellington Street West, Toronto 


Toronto~Montreal—Ha milton Winnipes—Vancouver se : aa aaa _ in Bracken Supporters 
E. R. ©. CLARKSON & SONS : By ADELPHI its North American partner, the|freedom is sometimes another 


iideonsed Trustess and Recervers LONDON.—Life in England is a A, ‘ 1 s man's — but that would be| Wooed on All Sides in 
ington Street West, Toronte ; dogged, and rather dour. The ven over here many people be-| pin pricking. ‘ 

poeple are determined to see the| lieve the strength of the Empire is| Mr. Fisher, who is 62, comes from Pre-election Tug-of-war 
war through against Germany and|in the looseness of the threads|an astonishingly gifted family. His From Our Own Correspondent 

Japan no matter what the cost, but} Which hold it together. Once change | eldest brother, The Rt. Hon. A. L.| WINNIPEG.—There is a political 

> MeDonal ad Curri e & C ab that does not mean they have/| those threads to bonds, even bonds| Fisher, O.M., was the most famous | tug-of-war by the Progressive Con- 

9 e abandoned the national pastime of | °f gold, and you have something to| educationalist of his day. Another | vatives and Liberal-Progressives in 

rouching. break. Ribbentrop once said con-| brother was commander-in-chief at| Manitoba today to pull the old pro- 

Chartered Accountants . . pinion the Government has done | t¢™Ptuously that the British Com-| Portsmouth for a time. A third|vincial supporters of Hon. John 

MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN its job too well in restricting sup-| "wealth was held together by| brother was a brilliant architect. A} Bracken into their respective camps. 

plies to the public, A new frock moonbeams. Well—when you cut a| fourth was killed in the Boer War, Mr. Bracken, first leader of the 

will give a normal woman a fresh moonbeam it is still there. and the fifth is still remembered Sieneneiien ne Manitoba, attached 

Viscount Bennett is strongly in| for his great intellectual gifts by 8 . 
outlook on [ife, while a pair of silk his old party title to the Conserva- 


: favor of the closer Empire plan and,| his contemporaries at Oxford—a 7 

MILLAR, MACDONALD & co. pacer ay steed. Bh poe peo as a former Canadian Prime Min-| life of deep promise cut short by eee — eee eae 
not so influenced by selment and ister, his voice carries weight. But| his death in the last war serving ti 5 der in 1942. But the Liber- 
Chartered Accountants detest going to their tailor almost | Politics being what they are, the| with the Navy. an. eas ae Se 
‘a : ; voice of a former premier does not * 8 e ? s whe soe 
WINNIPEG, MANITOBA =—~_—_{ |, much a4 to thelr dents. But Srey au much welght as a present| ‘The chairman of the Westminater| Bracken in provincial pois 
J} most of us would like to donate|0n® and Mackenzie King calls the| Bank is that bluff, sturdy, ultra arcu Liberal following in its own 
every suit of clothes we possess to| Ue at Ottawa, . , Tory, Mr, Rupert Beckett. He has camp so far as federal politics were 

+ the Salvation Army and have a|_“ 8roup of M.P.'s are going to| reached the comfortable age of 73 concerned 

WM Cc BENSON & co spending orgy in Saville Row.|P'C8s for another debate on News| and looks good for a long time yet. . 
e ° e Many politcal students believe that foundland, They are quite right.| He does his banking as he plays! During the past year the 
Chartered Accountants the restrictions should be relaxed a| °° Story of that storm-swept island | pridge, His bids are solid and he| manoeuvring for the Progressive 
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Charles T. Sears & Co. 


Chartered Accountants 
ROYAL BANK BUILDING, LONDON, ONTARIO 


CHARLES T, SEARS, C.A. 48.8, GBAHAM,C.A, PF, BE. MOLLOY, C.A, 





ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants . 





D. H. McCANNELL — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 








* OFFICES AT little, especially for women. is no credit to Whitehall, | seldom goes for a slam. Jt is in| following was under the surface of 
LONDON TORONTO . WINDSOR A foot or he 60-Wile Inertia is not an adequate sub-| keeping with hig character there-|the political picture. But during the ANDREW D. MAGEE 
267 Dundas St. 86 Bloor St, W. 206 Douglas Bidg. asperation was ae eaneet Brighton | stitute for imagination. fore that in his annual speech he/| last few weeks two developments CHARTERED ACCOUNTANT 
; 7 ; re ts So See contended, “Domestic recovery will| have brought the tug-of-war into TORONTO 
by-election. Brighton is Britain's Bigger Bombs a ' | th ye HAMILTON 
Atlantic City. In peacetime it is} 7 pave p Sa: il rest on the twin factors ° man-| the open, 320 BAY STREET 18] HUNTER ST. E& 
CHARTR SAMSON BEAUVA iS GAUTHIER & Cle unfashionable, bracing, cosmopoli- ave by me * etter from a! power and scientific research sup- Bracken Clubs Appear EL. 5277 2-2471 
’ ' tan and lots of fun. In war it js | 70UDs British Officer in Italy, He | plemented by intensive scientific 





was talk or Saptain | i i " he Progressive Conservatives 
more or less.in the front line and| “2% ‘#!king to a German Captain} and industrial research. | T eres 


Chartered Accountants, there is a curfew on the front while 


Licensed Trustees & Receivers 


had been taken prisoner.| Well, there is no libel in that.| have begun to set up Bracken Clubs 


the famous pier is cut off trom | 2°" bombing of Beflin,” said the| But I wager it sounded impressive | throughout the province to provide 






Ross, Frewin & Co. 



















P |Captain, “is inhuman, unforgive-| when he said it. a common meeting ground for for- 
MONTREAL QUEBEC ROUYN on an ee a ee es | able,” +e \8 mer Progressive and Libera] Chartered Accountants 
see “What the butler Ls y | “But you bombed London and| Banker At His Best Bracken followers with members of D. L. Ross & Co 
oe | Coventry first,” said my friend. anley Cris ‘son. W .| the party he now leads. — 
The permanent population of) “That is true,” answered the a ss a ae ad Me ; ; Licensed Trustees Liquidators Receivers 
RITCHIE, BROWN & co. Brighton is composed of diehard German : ,cently succeeded eginald 1] €-| The Manitoba Liberal Association TORONTO MONTREAL MONCTON 


in complete seriousness. | Key as chairman of the Midland! pase ch; i 2 i 1 
; , rr ; na as Chairman ¢ 1e Midland} hag changed its name to Libera 
Tories, probably as @ natural re-|“But look how much bigger your | Bank, made the liveliest speech of | progressive in an effort to offset the 
Chartered Accountants action against the’ mob which in-| bombs are,” 

















ades it at w them all, but then he is well into! appeal to prairie voters of the 

vades it at week ends in peacetime.| Thus we return once more to the ca at! dies 

Vv Vv a i wso : ae ; >|} the 80's and that's when a real)! Bracken-led party. 

MONTREAL Semen re ANCOUVER ned: setnaiing “tike Maes" Pere in “Midshipman Easy” who | banker is ut his best. There was | oe P. 8. ROSS & SONS 





tried to excuse her lapse by saying | some raising of the eyebrows when In adopting the new title, the 
that the baby was such a little one, | a» octogenarian was appointed and Manitoba Liberals professed simply 
sit ae *, «+ » Jeven some murmurings that the | to be making official a change in the 
Twin Pellel Big Five Banks Report ‘younger men in their seventies | Party setup that had existed since 
, oo eee Even in war this is the time of! should be given a chance, but Mr. | 1928. In that year, ms provincial 
A month ago Sir Cooper decided] year when the chairmen of the Big|Cristopherson has silenced all | Liberals fused with the Progressives 





majority in 1935. 


Established 1858 
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MONTREAL TORONTO WINNIPEG CALGARY VANCOUVER, 



































: to retire and F/Lt, Teeling, a much | Five banks do a bit of thundering! doubts. |in the Manitoba Legislature under 
travelled, fortyish Tory was select-|on their own. Actuall wm dial Sai at at| Mr. Bracken’s leadership. Urban ee he tt ee ae 
’ ' ally they did He is so youthful in outlook that | 
W. J. MeCoYy & co. ed as the Government candidate! seem to speak a little less lustily in| he even dares to say in his speech | Liberals, however, for the most part ERIC RICHARDSON & GRAVES 





and was duly blessed by the leaders | the first three years of the war, but 


c that there are new things to learn | Continued to run as straight Liber- 
Chartered Accountants of the Liberals, Tories and Social-| now they are full throated and giv- 


from the war, the years preceding | als and only rural candidates adopt- 
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ists, who make up the coalition.| ing us lots of guidance and financial | it, and that financial technique is|e4 the label of the predominantly, ERIC RICHARDSON—LICENSED TRUSTEE 
: The-Flight-Lieutenant quite rightly | philosophy in their annual speeches. | not static, farm-supported Progressive organ- 7 
100 ADELAIDE ST. W., TORONTO said| that his policy was to back} Mr. Edwin Fisher, chairman of| I am sorry that I have no space | ization. LANCASTER BUILDING, CALGARY, ALBERTA 
Phone AD. 4795 manus to win the war.and win| Barclays, came out strongly for! to deal with the other chairmen of Federal Trend Cee ee ae a , = 
ace, 











| those “priceless assets, individuality | the Big Five, but at least you will a Leg aa a 
Unfortunately for political har-| and enterprise, which can flourish! see from these portraits why Adel-| Political activity in the Manitoba 
mony a local and much respected | only in an atmosphere of freedom.” | phi, as a British citizen, feels that | Provincial field is now apparently 
citizen, Dutton Briant, brother of} One might remark that a banker's! his overdraft is in safe hands. dormant as the coalition govern- 
Brighton's mayor, decided to stand ment in the Legislature appears de- 
as an Independent. His policy, he termined to remain aloof from party 
said; was to back Churchill to win) ane | conflict. im: the cleeunstances the 
the war and win the peace, In formal adoption of the Progressive 
other words, both tandidates had srarsganat.s title by the Liberals logically re- 
the same policy, but one had the flects a federal trend. 
Government ticket und the other The Bracken Club organization, 


had not. originated in Winnipeg by H. R. 

When Mr. Briant.appeared in the Drummond-Hay, K.f£., also will have 
lists, Mr. Churchill sent a letter to its influence on the federal picture. 
F/Lt. Teeling assuring him that he, A conference of party representa- 
Teeling, was the only one who had tives in Winnipeg a few days ago 


his, Churchill's, blessing, and hop- drafted plans to extend it to every 
ing that the electors of Brighton province. 


would not be taken in by this “at- In Winnipe , ; 

' g, where the club has a 
tempted ‘swindle” on Mr. Briant’s saehlamthia at alee ee: GU Gea 
_— party estimates about 50% are per- 
sons who followed Mr. Bracken into 
the Progressive Conservative fold. 


‘While the Liberals in Manitoba 
say they are satisfied there will be 
no snap general election, they are 
gradually building up a party or- 
ganization which had deteriorated 
over the past three years. Other 
parties, not so convinced of the un- 
likelihood of an election, are work- 
ing more vigorously. 


The CCF now has two full-time 
organizations in the province; says 
it could use 10. So far as it is pos- 
sible, CCF workers are keeping con- 
tact with the grass-roots and are re-* 
cruiting actively. 


In the Legislature, where it now 
has five members, it is seeking—so 
far unsuccessfully — recognition as 
official opposition against the Coali- 
tion Government which it left in 
1942. 
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Chartered Accountant 
547 CONFEDERATION LIFE BLDG. 


TORONTO, 1 
TELEPHONE ADEL. 4471 











THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED -ACCOUNTANTS 
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T. P. GEGGIE 
CHARTERED ACCOUNTANT 
PHONE ELGIN 6557 


330 Bay St. 
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7 Adelaide St. W. Toronte 
‘WA, 2403 


















































RUTBERFORD WILLIAMSON & CO. 
Chartered Accountants 
Rutherford Williamson, F.C.A. Harold A, Shiach, F.C.A, This, of course, was a first rate|- 
D. J. Sales, C.A, W. F. Gibson, C.A, R. J, Middleton, C.A. “bloomer” on the Prime Minister's 


ee aaa, part, and Brighton got very angry 
Licensed Trustees an celvers indeed, You can wheedle a Briton 

. F. BR, MeCutch A. ; ’ 
Guthorfové Williamson, F.C.A. ne but you cannot bully him, and Mr. 


Briant suddenly was transformed 
from a decent citizen to a Cromwell, 


The Tories held the seat for the 


WINSPEAR, HAMILTON, ANDERSON & CO. |) 72: Tories neta the seat 
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Ronald, Griggs & Co. 
Chartered Accountants 
WINNIPEG 

_ SASKATOON 


NORMAN B. McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 















































MASECAR, DeROCHE 
& McMILLAN 


Chartered Accountants 
SASKATOON SASK, 















ALLAN M, BUTLER 
CHARTERED ACCOUNTANT 
Canada Permanent Building 
HALIFAX, N.S. 



























Edmonton ~ Vancouver Halifax Speech 
A word about Lord Halifax. His 
speech in Toronto on closer Em- 
pire co-operation after the war was 
probably inspired. It was, I should 
W ILT ON C. E D D I S & S O N S think, what the theatrical people 
Established 1895 |call a “Try out.” Australia is much 
‘ CHARTERED ACCOUNTANTS |in favor of unifying the Empire in 
ona: | foreign policy and matters of de- 
Federal Building, Toronto fense, but then Australia is a bridge- 
head of the Pacific, while you Can- 
adians are remote from the im- 


mediate arent of envious foes. | NEW RAIL BLOCK SYSTEM weutnan the dierepiing Salanpearae 
icipati i ' : : a general election is problematical. 
company is also participating with /, jently not in favor of the Empire Signal standards at the CPR's White River yard form part of 
McWatters Gold Mines in develop- compared with $9,205 for the cor-; speaking with one voice, although - the continent's biggest wartime installation of electric auto- There are few who believe that 
ing a group of claims next to Belle-| responding period of 1942. A total | it is not against the Dominions and tic block saf i : : Liberal and Conservative MLA’s 
rae tan aeeukes Mines for which a} of 10,194 tons of ore were treated Britain meaning the same thing Oe ee ety equ pment. The system is wheel-rail acti- and Cabinet Ministers would remain 
$100,000 diamond drilling program|;, tho December 1943, quarter,; when they speak as individual|  YCt®d: features familiar red-yellow-green lights, and was builtin | on the sidelines if their national 
has been recommended. dbion 2 ten months at a cost of $1.1 million. It brings safer, speedier groups engaged in a federal contest, 

















PATENT ATTORNEYS 
Fetherstonhaugh & Co. 


Patents - Trademarks - Designs 
Est. 1890 — 

Bank of Montreal: Chambers 

14 King St. W., Toronto 
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FENNELL, PORTER & DAVIS 
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° enuce ~ Davie. ao 


BARRISTERS, SOLICITORS 
Telephones ADelalde 7382-7383-7384 
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Coalition Secure? 











Siscee Gold Mines is reported to, McWatters Gold Mines realized an 
have optioned the Thompson-Bous- | operating profit of $3,687 for the 
quet group, west of Cadillac. The| three months ended Dec. 31, 1943, 


























MANAGEMENT ENGINEERS 
R. J. H. RYALL & CO. 


Management and Consulting Engineers 

































































































































































































g vi 5 si governments. Another point is that : : , : 
tes eee eae a nfo [Ottawa is citar. einai operation of 30 trains daily to end a bottleneck on 250 miles But so long as there is no general 67 YONGE STREET, TORONTO 
TT: ct aemaae celoiet vice $238 the | that Canada has a dual destiny, one of single track between the Ontario Algoma rail towns of election, the coalition appears rea- INDUSTRIAL ENGINEERING SURVEYS REPORTS 
GENERAL ENGINEERING ieeeweneeaatrcs ‘with the Empire and the other with Chapleau and Schreiber on main line of the Canadian Pacific. sonably secure. AD. 6561 
SD UR MC UL me euihed : a Sl a Nae en een ee ne 
aC ee LC me me) oe Th, ae oe ’ e oi « e 
T RRaaineenmanmeenet, Position of Chartered Banks of Canada as of Dec. 31, 1943, Shown by Monthly Returns to Minister of Finance 
Ce vm, USA. ‘ 
Company Lentes, Eagand LIABILITIES SUPPLEMENTARY INFORMATION 
; CONSULTATION wee a ~ 
DESIGN & CONSTRUCT : : posi Deposita D dvances . + ; 7 ; x verage 
AME OF Note ; Bal. from Bank De s Deposits Bal. due to Due to Due to Bills Letters of Other Dividends Reserve Capital Total Capital Capital Last Directors Notes and Greatest 
MANAGEMENT x _ - ae ane Be. Des ont So of Cahads De ee Deposits in Elsewhere, | other Banks | banks in Banks Payable Credit Liabilities Declared Fund Paid Up Liabilities | Authorised | Subscribed | Dividend | and firms of | Deposits with | Amount of 
uw! OF Coon ; Con . , ; : a 
Governniimt |Governments,| secured ‘anada nada _|_im Conds | UE. Elsewhere outstanding and unpaid - a Bank of Can. | Notes is Cire: 
—_————_—______— | — er —- a eee a : 3 : i 3 $ $ $ $ $ 5 3 $ $ 3 2 % ; 4 4 
Montreal.......e.e0+ : | 9,348,282" 220,267,801 | 20,022,590 | »......-0.05 421,696,814 | 469,750,559 | 135,704,921] 4,097,215 | 13,542,172] 19,543,678 | ....... see 15,006,460 | 2,901,025 22,569 | 39,000,000 | 36,000,000 | 1,406,934,191 | 50,000,000} 36,000,000 + 304,456} 110,435,596 | 9,543,132 
Nova Scotia. .....0050- 3,885,021 | 49,105,481} 1,606,787 Joell 113,482,445 | 171,128,330 | 81,689,282 | 3,605,815 | 2,549,402] 3,786,373 | oes c eee, 23,738,260 | 1,174,567 303,439 | 24,000,000 | 12,000,000 | ‘491,856,115 | 15,000,000 | 12,000,000] 10 1,658,207 | 37.910900 | 004.511 
WFORD & BELL MUGEN, . «+ cdinpebeses aves eta be abe eccces geeeee erin Lee = 643,1 1,230,441 age jane 5 1,5 ae pee : ras = 13,000,000 : 6,000,000 258,616,991 10,000,000 6.000, 19 667,231 30,143,180 12338 
" ‘ 4 5,688,622 ee So wkcbersacs x a L. oe Oe E bccetecssece b o€6ettnere . 3, eeee . . ’ . * fj 7 Wee 0 ” 0 ” . . 
CRA FIONN. n0-00e-e-e | SRRDEEE | - gepeumees| MASEL eee 368,107,242 | 376,471,621 | 102,606,005 | °° "2,224,084 |""" 6,734,874] 7,485,068 | LILI | 2737770 | — 474.753 | 20,000,000 | 30.0004000 | 1,000;001-870 | s0o00.000 | 30,0004000 4 855,852 | 94,260,704] 9.198.257 
° 1 RS ae 12,391,939 | 152,659,031 10,523,490 | ....cepeeees 463,620,458 | 410,947,217 | 319,376,696) .......... ss 3,786,653 15,343,504 | ....... e6ees 34,914,629 1,684,260 71,407 20,000,000 | 35,000,000 | 1,489,319,289 50,000,000 | 35,000,000 6 726, 108,932,406 454 
Taxation & Insurance Dominion 2222020000002 1,642,471 | 28,624,152 | 2,186,613 | ......+-.e0 82,506,400 | 95,879,249 | 7,753,586 | 1,831,471 393,727 949,229 | 2.202: senses 5,924,007 378,313 141,565 | "7,000,000 |" 7,000,000 | 242,270,857 | 10,000,000 7,000,000 . 623,508 | 29,814, 77 
C lta etleatie...2....c.0:: 2,000,952 | 20,636,106 | 3,111,687 | 12.00.00... 63,205,154 | 140,586,105 594,407 | 2,081,982 24,606 GHEE Ess cncsnencis 412,968 50,009 7,333 | 5,000,000 | 7,000,000 | 245,679,406 | 10,000,000) 7,000,000) 6 121,246 | 25,513,151) 2,138,987 
onsultants Imperial............+22 | 1,730,602 | 38,093,902} 22,192,410 |... 2... 502,272 | 105,847,330 704,079 | 2,279,035 881,748} 1,582,614 | 0... eee SIEGE ces stvnsnsss 141,588 | 8,000,000} 7,000,000 | 271,250,365 | 10,000,000} 7,000,000 8 8 | 20,781,127 
ee Barclay’s (Canada)... 464,285 | 6,008,288 805,671 | vee cci cece 5,178,500 | 6,945,006 | —8,522.833 | "82,288 | 2,951,002 1,201,888 | oo. s ae: 566,101 |"""""" 20,908 | ........2.-. 750,000 | 1,500,000 | 31,507,861} 1,500,000] 1,600,000 | .......... 2.248, 491.356 
“ cies - | Total........00003 "43,118,373 | 601,584,763 | 88,458,668 | ............ 1, 006,765,675 | 1,047,774,749 | 654,515,561 | 16,685,045 | 32,103,185 | 1,452,493 | ............ 111,957,760 | 6,220,746 | 1,174,600} 136,750,000 | 145,500,000 | 5,504,062,627 | 211,500,000 
EL. 2028 +And loans for which they are guarantors. 





&. Hume Crawford W. E. N. Bell 












































































































































ASSETS 
101d Notes Deposits ovt. Balances ; R ei , 
NAME OF | aa | Gold and of with Notes oad Bank | Cheques | due by Due by Due by Govt. see, | Govt. sec. | Canadian | Publie see, Other Call and Call and Current Current Loans to | Loans to Non- estate | Mortgages Deposit 
” BANK \Subsidiary [Subsidiary Bank Bank of Notes on other other banks banks short long municipal | other than bonds short loans | short loans | loans in loans else- | provincial | munici« Current other on real for note Other Total 
7 | Coin held | Coin held o of Other other than} banks banks | in U.K. | elsewhere term term securities | Canadian | and stocks | in Canada | elsewhere Canada where govern- palities loans = |than Bank | = estate Bank | circulation | assets asccts , 
| in Canada | Elsewhere} Canada | Canada | Banks Canadian | in Capada | | | | ment | premises Premises 
| | er | ae | | anne || ne | —— -— | ——- | —— —— _ |—- eassnamignnaaes lectmnaimeniainn [esemmcntimn® [emquitenuiee aiaaata eeaietalccimalieele ccimiaiamaa | = 
$ tbs $ $ Ob wt $ $ tus $ $ $ $ $ $ $ $ $ $ $ $ $ $ ’ | : ; 
al* 35,22 : 512,148] 88,399,821] 315,430} — 940,574] 81,701,199 270) 9,118,057 41,639,586) 405,033,254 | 214,531,624] 12,849,450 | 60,511,787| 21,424,242] 4,983,191 | 32,796,803} 250,973,106 | 10,104,347 | 2,115,599 | 18,387,077 | 230,027] 100,750] 379,971 | 13,400,000} 718,536) 1,798,021! 1,408,925,210 
mage mt ate ee ons os #400 800 28,834,2241 54,495 o17ar 20 17,036,855|.....,.... 12'373,520| 23,023,548] 111,526,491 | 77,205,804 | 8.702.343 | 5,605,653} 7,346,076 | 7,396,168| 1,344,400] 112,426,757 12,690,193 | 151,811 | 818,934) 301,680 ].......... 70,111 | 5,260,591] 290, 2:253,068|  "403,105.882 
* nc ag 435,010|....... "...| 5,675,115) 24,234,215] 10,935 | 125,366) 14,339,216|.......... 419,128} 6,319,290] 76,038,746 | 53,638,512) 1,284,068 !........... 4,063,017 | 2,383,955 |........4-. 58,853,302 |........... Jess reepane 2,281,526 13,302 }.......... 6,390} 2,754,711] 108,994 p56) 254,790,504 
Seta o SUN SNSl «5-3: 2,968,203) 6,006,817) 81,705 57,553| 3,870,702 865} 25,417] 1,366,333] 25,398,318 | 22,804,884| 8,300,368 |........... 1,172,102 | 3,860,847 |........... | 13,274,178 |...... siara | 12,483) 780,553 23.336 | 311,458) ~ 201,879| 2,011,736 86.367| 100,592} 92,802,431 
| ioe... 1,342.797| 202,019} 22,762,935) 68,859,277) 87,680 | 5,480,179) 41,676,208).......... 5,348,456] 31,475,799] 296,688,262 | 199,000,011 | 4,119,924 | 42,393,504] 8,965,571 | 10,259,347 | 19,878,655 240,887,703 | 17,759,205 | 1,474,404 | 5,035,292 | — 705,433 | 1,754,390] 706,431 | 13,338,630] 700,000] 4,424,520) 1,072,654,897 
dees eee 1,708,405 1,241,294) $1,037,124] 77,956,794] 282,319 | 57,726,784) 68,489,267 7,482| 19,798,596] 63,500,704] 418,649,244 | 227,563,979 | 10,244,902 | 67,002,985] 23,667,183 | 12,852,412 | 38,203,499) 244,944,252 | 58,568,444 | 2,484,158 | 12,280,192] 793,847 | 1,216,614) 696,315 | 12,761,173) 900,000) 3,642,285] 1,403, 134.776 
. fo ee 406-219 '171| 3.408.547] 22,872,981 33,290 124,440] 10,137,796 1,987| 1,883,758} 5,231,761) 72,813,388 | 45,579,356 | 837,941 1,220,036 1,410,110 ! 1,028,567 | 3,928,378) 59,783,903 564,532 628,006 | — 189,883 65,308 15,414 34,075 | 4,842,561 151,500 199,104) 243,317,182 
Mationtie...55..1 : SRAM. <cpeceses 8,957,649| 12,779,030] 44,190 |. 103,082) 9,097,996) 1,381,505) 125,402} 1,490,015) 80,808,355 | 58,084,365 | 11,020,327 571,098) 3,664.417| 3,420,290 |....... 064. 43,338,882 |.......0046 628,918 | 2,808,993 71,253 | 1,204,984) 627,786 | 4,482,145] © 143,818) 312,801] 246, 135,787 
| Imperial......... 528,847|........+. 6,930,754] 8,856,761] 48,845 98,240| 18,376,446] 754,975| — 837,181| 4,392,475] 83,730,631 | $6,270,594 | 5,868,326 1.......... $29,360 | 2,101,622 |,.......66- PRONE fev iovas cues 14,507 | 2,519,140 SR ATO Yess cncaas 52,755 | 5,178,280) 149,273 66,008| 272,527,822 
| *Mendee"s Cen). eerste | °"167,119| 1,395,875) 570 8,448] 1,366,371|  251,829| 1,848,903| 6,875,748) 3,357,049 | 8,320,255 | 1,000 | TED Sscuscins 5 EO bins cannes GHBIEE T ivecsvinssi heoukiadtc Ulscitens: Moy cdisadcibacasvedsos 719,492 34,081 13,317) 31,688,738 
al ——————— a | re | enema me i ee —,- - - j= - om - we | ee ee - ~ + ~ — ~ —_ -|———- - ~ es —_— ‘ — ro oe —-- r - eee ae ms - 4 SS otaorenes eum eccoes a 
SOLD - RENTED «MANAGED Total 8,063,032 2,396,059 122,000,254 340,195,706] 918,459 | 86,381,962 256,002,066) 2,398,013) 51,778,418! 185,315,259) 1,663,843,738 | 963,008,384 | 63,228,644 | 177,377,063 72,242,028 48,173,400 | 96,151,735) 1,103,715,772 | 99,686,811 | 7,510,066 | 45,101,800 | 2,262,865 4,603,610! 2,775,718 | 64,741,310) 3,202,024 | 13,016,700! §,600,120,280 
cpaveed [eae 396,053 | 122,900, | ! | ae 190m 
AND APPRAISED : : 



















*The business of the Bank in San porated in the above return, — Foot- under the laws of the State of Cali- Commerce (California) are included in aTotal assets include $111,957,760 let. 
- WA.1034 Francisco, U.S.A., is carried on under note to Bank of Montreal return. fornia to conduct the business of the the above general statement.—Foot- ters of credit outstanding as shown in 
. 28 ADELAIDE.S the name of a locally incorporated tThe Canadian Bank of Commerce Bank in that State and the assets and note to Canadian. Bank of Commerce liabilities, 
TORONTO 1. Ww. company and the figures are incor- (California) has been incorporated liabilities of the Canadian’ Bank of return, 


td 
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THE WEEK’S QUOTATIONS 


Quotations here listed are the ‘official stock exchange prices for listed stocks, including curb market 
quotations, For uailisted stocks, quotations by unlisted dealers are given. The Financial Post 
cannot accept any responsibility for these quotations. 


Government Bonds 
(Supplied by Investment Dealers’ Assoc. of Canada) 


Due Bid Ask. - Due Bid Ask. 
May 1944 .., 1004 1014 54 July 1946 ... 1074 1083 
Dec. 1950 101, 1022 | Ont. Hydre Commission: 
Jan. 1959 . 993 100); 3 Aug. 1948 ... 1007 
Sept. 1951 1234 125 31 Feb. 1953 ... 101i 
Feb. 1956 ... 1274, 129 | 3) Apr. 1947 ... 103) 
July 1957 .., 1284 130 | Prince Edward Island: 
Feb. 1953 loki 1024 | 4 Mar. 1954... 
June 1955 .., 1204 1301 | Quebec: 
Feb. 1954 .., 1172 1191! 3 , 
July 1969 115% 2174 3k 
Oct. 1969 ... 1284 130 34 
Feb. 1970 1285 130 | 4 
Can, Nat. W. ind. §.8.:; | 33 
5 Mar. 1955 ... 1303 132 | 44 
Grand Truck Pacific Rly.: | 4) 
3 Jan, 1962 ... 100% i111; Alberta: 


Provincial Govt. Bonds | 4 4) Oct. 
New Brunswick: Dec. 


Oct. 
4 Nov. 1947... 1133 | 1952 ... 
3 Oct. 1951... 34 a oe 


1001} 6 Mar. 1947 
31 Aug. 1949 ... 1014 | : ; 
31 June 1956 ... 100% 102% | Brine © re 
4) Apr. 1961 ... 1182 1211) 4) Jan. 1951 ... 
5 Jan. 1960 1242 1274 | 4h ct. 1953 ... 
Nova Scotia: | 5S Apr. 1954... 1 
3 Jan. 1952 991 1011) 5) Feb. 1945 ... 
34 June 1956 .., 1004 1023) @ Pen. 1947 
34 Nov. 1950 ... 1034 1054! yganitoba: 
44 Sept. 1952 ... 1154 1174 | “4” Dec. 
44 Nov. 1960 ... 1244 4k Dec. 
5 Mar. 1960 .,, 139) 


5 Dee. 
Ontario: $4 Oct. 1955... 
24 May 1012! 6 Apr. 1947 .. 
3. Apr. 1024 | Saskatchewan: 
3 Nov. 6 102 | 4 Sept. 1954 .. 
31 Nov, 1951 , 1033 | 4 Nov, 1950... 
31 May 1955 .. 103 | 44 Oct. 1951... 2 
4 June 1962 1242) 4) Mar. 1960 ... 
44 June 1950 


1103 | 5 Aug. 1958 ... 
44 Jan, 1962 128 =131) | 5h Oct. 1952 ... 
Oct. 1948 ,,, 110 


5 : 113) | 6 Mar, 1952 
5 Dec. 1960 .., 1352 128) *Payable N.Y. 


Feb. 2%, 1944 


Due ‘Bid Ask. 
June 1944 99%, 100% 
Sept. 1944 1003 
Oct. 1944 1023 
Nov. 1944 1018 
Mar. 1945 1018 
Dec, 1946 1014 
Feb. 1946 106) 
Mar. 1948 ... 100% 1018 
May 1946 ... 100 100) | 
Jan. 1948 ... 102) 103) 
June 1949 ... 10028 1034 
Oct. 1949... 1014 102 
June 1951 1034 104 
Nov. 1951 1032 1048 
Oct. 1952 .., 1064 1074 
Feb. 1952 ... 104) 105) 
Oct. 1952 1013 1023 
Jan. 1953 103.1043 
Mar. 1954 102 =103 
June 1955 101 +=102 
Nov. 1956 1002 1012 
Nov. 1956 1064 
Nov. 1957 1074 
Jan. 1958 ... 103 
1958 ... 993 
. 1958 ... 109 
- 1959 ... 1002 
1960 .., 108% 
1961 .,, 104) 
1966 ... 1024 
. 1967... 1014 
. 1968 ... 101) 
3 Perpetual . 953 
4th Victory Loan: 
12 Nov. 1946 .., 100 
3 May 1954-57 . 100 
Sth Victory Loan: 
13 May 1947 ... 992 100) 
3 Jan. 1956-59 . 992 100) 
Dominion Guarant’d Bonds 
Can. Natl. Railways: 
21 Jan. 1946 ... 1002 101% 


Montreal and Toronto 
Week ending Monday close 


see 1024 
103 
103 


1054 


1014 1035 


Winnipeg and Vancouver 
Week ending Saturday close 


tne 


- 1947 ... 100) 
. 1948 ... LOLA 

1959 ... 1014 
. 1962 ... 1034 
. 1955 ... 103 
. 1958 ... 108% 

1963 ... 1132 


taee 
1023 


103 
106 
1043 
1its 
1164 


WEEK ENDING 
Range ([DivFebi9 |Last 
1944 «=R'te Y’ld) | sales | Feb. 
HigmLow| $ % | | 14 
2h «-»/Abitibi ... . -| 
27h) « .+-| Do. pref. 6% | 
=e -»-| Do. pref. 7%.| 
328, -80+-.20 7,Agnew Surp. c.; 

..-* ...Algoma Steel.. 
2 | 5 5.5) Do. pref. sowed 
963i 5 5.2. Alum. ot Can. p, 
88 842 11.1 Aluminium ..../ 
2141.30 ee *e 
Assoc. Brew. 

Bk. Can. Nat.. 
‘Bk. Montreal .. 

IBk. N. Scotia. 

Bk. Toronto 
dy et Brd. c 


| 
| 
E 
pref. a 
| 


IBRUARY 21 


Week Ending lebruary 21 


Feb. 19 
Yield Company Sales 


Range jDivFeb19) 
1944 ~=(R’'te Y'ld 
High Low; $ % | 


ve (| 
eee 


91] 93 

| 22 
34 
3 


Week end. 
Feb. 21 
L Cl’se 


{Last 


|DivFeb19) 
| Sates| Feb. 
| 14 


|R'te Y'ld! 
High Low} $ 


Last 
Sales | Feb. 
14 


% | | 


Week end, 
Feb. 21 
H L Cl’'se 


Week end, 
Feb. 21 
H L Cl'se 


Range eee 
1944 


Low Close 


12 .R 
38 

89 

15.50 
6.45 

094 

04 

1.15 

1.02 


Range 1944 ‘Div. 
Rate 
High 


12 
.38 
95 


Week Ending 
Feb. 21 

High 

12 

38 


.92 
15.75 


Las' 
Feb. 
14 
. {Electrolux .. ..| 
* \English Electric 
Do. (B) cscs 
Fairchild Air .. 
25 54 Fanny Farmer] 
.'Federa? Grain .| 
Do. pref. ....j 
..|Fleet Aircraft.. 
4.2,Ford Motor A.. 
4.3 Do. (B) 
|For, Pr. R 
6.8 Foundation Co. 
241 240 240 6 t raser COs. .... 
233 233 eve] Do, Vot. Tr... 
3 3 d 8.9 \Gatineau Pwr. .| 
444 41 5.7, Do. pref. ....| 
154 154 15 90 5.50 5.9} Do. 54% pref.) 
600) 31 3) «33 11) '.50 ..|Gen, St. Wares) 
205, 254 254 244 108 |74-.638 7| Do, pref. soe 
935,15° 15 15 842/2.50+-2 ..'Goodyear Tire c} 
67] 9 9 9 5442.50 4.5! Do. pref, ....| 
10} 71 8 8 | »-.-/Gt. Lakes Pap..| 
421.1533 155 1534 ore at?s*) 
30) 94 10 e 0. ot, tr, c.| 
25. 451 46 = “ eee! Do, Vot. tr. p 
45; 264 263 26] 8.1G W Saddlery rk 
2834 24 24% 23% «-.-/Gypsum, Lime, 
2} 72 °7 7 ot. .+».\Ham. Bridge ..| 
1031; 218 22 21) 5 |. ---|Ham. Cotton ..| 75) 
488 23 24 22 ‘ -».|Ham U Theat ¢| 10) 4 
475\ 23 24 238 .+» Harding Carpet 300/544 
700; 22 22 -2t .|Hillerest Coll. | 200' 80.40 
240, 164 164 168 6.2, Hinde & Dauch 310| 153 16 
Caldwell Linen. | 95} 54 6 6 .  .../H, Smith Pap.. 400| 154 154 
68, Do. 2nd pref..| 15} 102 112 112 5.6, Do| pref. 35/1074 1074 
5.6 Calgary Pwr a 5107 1073 1072 +++/Hunts (A) 25/114 114 


94 
20 

34 

3a 


93 
20 
3 
34 
314 
33 
75 
24 
234 
30 
15% 
22) 


22 | 11 
324 
64 | 


14; | 
9 | 


901 
97) 
89 
213 
213 
134 


2050; 2% 
1650, 334 
235) 64 
15| 144 
610, 9 
10, 90 
190, 98 
409 924 
770, 214 
150; 224 
3,133 
99/151 
76 241 
105 233 
25; 3 
2300, = 


23 
333 
65 
154 

94 
904 
98 
93 
224 
224 

134 
151 150 151 


23 
324 
6} 
144 

9 
903 
974 
88 
213 
213 

134 


10} 10 108 108 
105 
3 
142 


513 


os 1956 . 
108 1954 


1959 ... 


80 oti 
roul'6 

23). 
133| 1 


K. Townsite 3,500 ee 
Kootenay B 3,805 
L. Dufault. 6,400 
Lake Shore. 451 
LamaqueG. 857 
—— Cad., 25,200 
Iebe! Oro. . 3,500 
leitch Gold 14,800 
Little L.L, . 6,420 
Macassa.... 2,050 
MacLeod C. 10,655 
Mad. R.L. . 10,310 
Malartic G. 9,450 
Man. & East. 2,500 
Maralgo.... 1,500 
McIntyre .. ‘285 88.75 
McK. R.L.. 8,600 
MeLalien G. 8,500 
MeV. Grah. 5,200 
MoWatters. 8,000 
Mining Corp, 2,000 
Minto Gold 4,000 
Moneta. .., 13,350 
Negus Mines 1,900 
Nipiasing... 100 
Noranda.., 3,530 si 
Norgold. ... 13,750 
one: 5,700 
O'Brien, . ‘ 15,670 
( . 20,800 
31,270 
. 10,000 


at 

894 
905 
83, 


' eee 
earl 


lll 
984 
994 


eee 


. Stand, Clay ... 
.|St. Pav. & Mat. 
-| Do) pref. .... 
e 6.4 Stand. PRadio a 
23) .60+.60 5 Stedman Bros.. 
62 | 3 4.7, Steel of Canada) 
ce 3 4.3; Do. pref. .... 


oY « ... Supersilk H. A. 
5\Sup. Pete, com.| 
se: hee 
.|Tooke Bros. a 
*’§. Tor Elevators p| 
44, Tor, Gen, Tr... 
orn Mtge. 
../Twin City ... 
‘Union Gas . 
"6 United Corp. 
Do. (B) . 
8.2'United Fuel, 
Do 


1957 
1956 
1969 ... 


3 | 80 
| 10 |.25 
6.7 Bathiuret Pr. oe os 2. 7 
5. 9 Beatty ‘Bros. A 
° amibatanhs oe 
Beaver Lum. c. 
2 Bell Telephone 
4 Bertram & Sons) 
7\Blue Ribbon pf 
9 Brant. Cord, pf 
Brazilian Tr. .. 
i Brew & Distil.| 
Brit. Amer. Oil 
B. C. Packers.. 
B. C. Power A. 
al a Eee. ee 
6 Building Prod.. 


1945 
1948 . 
1950 


1004 
. 101 
100) 
1024 
1018 
1224 
1094 


12 124 
55 1082 1083 
50! 864 88 
20| 544 554 : . 
55| 54 44 
10, 212 224 
5581 51 5 
909) 22) 
30) 

175! 7 

1152! §2 

15 


1008 
100) 


$65 ‘ 
Bhs a) e ee | 
33'.10-+}- 05 ‘United Steel .. 
5 . ..|Viau Bisc. c .. 
78) 5 “él Do, pref. ..-+- 
8 Wabasso Cot... 
6.7, Walker-Good, . 
4.4) Do, pref. ... 
++» Walkerville Br. 
---|West C. Flour p| 
we Grocers P| 
.../Western Steel..! 
4.8,Weston, George! 
4.7| Do. pref. ....| 
.s../Winnipeg El. ..( 
cool. Os PHS. creel 
| 
A 


5. 
10 
5. 
4. 


~ Unlisted Stocks 


(Furnished by A. J. Pattison 


Bid Ask. 
Morrison Br., pd. .. 14 
Neilson ee c.. 15 


Do., p. 
N. Meth. Ldy., p. 
Quinte Milk .... 
Prov. Paper, p. . 
River. Silk, B. .. 
Stand. Fuel, c. 

Do., p. 
Seiberling R., c. . 
Stedman, pf. $50 , 
Sutton Horsley .. .. 
Tor, Carpet c. .. 74 
U, Stk, Yd. Sask. p 80 
Un. Steel, A, pf... 234 
Viceroy Mfg.,c.. 164 

.» pref. 22) 

West. Genin; pfd. 30 
Un, Hotel notes. 5 

Trust & Loan Stocks: 
British Mtge. ... 126 
Capital Trust .., 33 
Comm. Fin.,¢... 7 } 

60 oe 1 


08 
, Feb. 22, 1944 

8.5, Bid Ask. 
7 25 


104 
244 
107 


Jr. & Co., Toronto) 

Bid Ask. 
Canadian Fire .. 76 a2 

Canada Life .... 362) 
Confed. 30° pd. 125 133 
Continental L. .. 29 31 
Crown Life 51 oe 
D. of Can. Gen. . 127i) 
Dom. Life 178 
Empire, 25°% pd 10 
Excelsior 40" pd 80 
Great-West Life . 260 
Guar. N. Amer. . 200 
Halifax Fire .... 15 
|} Manufac. Life .. 251 
Monarch 20° pd. 36 
Maritime Life 23 
| National Life 12 
| Sov. L. 25% pd.’ 19 
Sun Life 300 
Tor. General .... 
Western Assce, .. 
Do., pref. ..... 41 
Western Life ... 11 oe 


Investment Trust Shares: 


Deb. & Sec.. pf.. 881 .. 
Th. Can. Inv. Tr. 2) 3 


Theatre Stocks: 


| Allen's St. Cath. 
units 
Do., Kingston . 
Do,, Toronto, p. 
Para. Kitch., p. . 
Do., Oshawa, c. 
Do., Oshawa, p, 
Power Issues: 


Can. W. Nat. Gas 
Do., pid. , 
Gt. Lakes Pr., p 
Mtl. Is. Pwr., p. 
N. B. Telephone . 
Nor. Ont. Pwr. p. 


Andian National. 
Anglo-C, Tel., A 
Atlas Steels, c. .. 
De., pref... 
B. C. Pulp, c. ... 
bo BAG. ccccce 

B. C. Sugar .... 
We. Cs Bibs Bi ane 


Do., 6% pfd. . 
Burns & Co., as 
Do., B 


3. 214 122 122 122 
12 12h 12 12 
16 163 16 16% 
104 106 106 106 
7 7~ 62 62 
662 664 65 654 
118 118 118 118 
19 19 19 19 
27h 28 274 274 


bin ee 

... 30,000 

21,700 

Pend Oreille 1, 270 
Perron Gold 3,550 
Pickle Crow 1,545 
Pioneer G., 530 
Placer Dey, 300 
Powell R... 5,400 
Do, Vot. tr, 6,650 
Prem. Bord.181,500 
Premier G., 1,350 
Preston FE. . 8,675 
Privateer... 3,500 
Proprietary. 400 
Prospectors. 600 


ston G.11,202 
mont... 86,570 
ed Crest.. 500 


Reno Gold . 5,500 
Roche L.L.. 3,700 
San Antonio 6,580 
Sand River. 6,500 
Senator R. . 23, - 


Shawke 
Sheep Crock: 1400 1.400 
Sherritt G.. 7,201 


Sigma Mines '732 
bil bak Prem. 50 
Sladen Mal. 55'150 
Spring Stur. 139, ‘532 
St. Anthony 6,000 
Steep Rock, 8.97 
Sturgeon R, 1,000 
Sullivan C,. 18,670 


Sylvanite... 750 
Taylor B. .. 2,000 


264 
7 
80 
“24 
37h 


** 
eee 


e. 
eee 


.‘Canada Bread 65, 53 54 OS »..| Do. (B) 25/114 «113 
4.2 Do. pref. ‘(B) 15, 60 59 59 | 5. 3) \Huron & E. 
... Canada Cement) 595; 62 7 63 : ..-| Do. 20% pd.. 
4.8, Do. pref. .... 151.1044 1064 104) i 4.8 Imperial Bank. 
4c. & D. Sugar. 1420; 204 20) 20 134|.50 3.6 Imperial Oil 
7.5.Can, Forg. A 20,22 20 -20 198) 40+-.15 4.6, Imperial Tob.. 
Can. Iron, c .. 115' 903 89 89 j\6% «».| Do. pref, .... 
50 5.6,Can, Malting . BO, 444 444 «441 98 .504-.10 6\Imp. Varnish.. 
6.9 Can. Nor. Pr... 370; 83 82 34 28% 1.50 5| Do. pref. 
7.8, Do, pref. 10/93 904 ° 904 92) 5 
4.1 Can. Packers . 220| 97 98 964 2141.50 
5.3,;Can, Perman.. 1150 150 150 34 |.03 
(Can. Steamsh’s. 671, 112 124 114 15 |.25 
Do. pref. ... 428, 343 354 34% 99; 6 
‘Can. Vinegars. 25) 10 98 «98 99 | 6 
-.. Can W Cable B; 619 19 19 108}) “ 
6.9 Do. pref. .... 10,110 110) 110) 28% 1.60 
... Can, Bakeries . 100, 5 Si 5d i; 
5.5, Do. pret, ccc 65, 91 92 91 203) 
4.4 Can. Bk. Com.. 42,1341 135 1344 111 es 
5 | ...'Can. Breweries.| 10630, 52 68 53 22]. 
4023.40 7.8, Do. pref. cal 307, 424 432 42) -20 | 
81.50 5.2:Can. Canners .. 300; 93 93 9) 63) 
223 1+.208 5 Do. ist pfd.. ‘ 105, 234 24 234 141) . 
12 |.60+.208 6} Do. 2nd pfd.. -| 335, 138 134 134 16 | L, St. John Pr. 
8i 
| 
be 


eee 


Mt. 1,75 75 


| 
| ¢ 
| 100, 12 124 


o- 


3065 
511 
300 
100 
845 


o- 
2.25 


11.25 
1.26 
1,24 

“O34. 
.90 


,../Woods Mfg. pf. 
18) .80--.20 5 Zellers, c .... 
28 48 27 |1.50 5.4); Do. pref. ....|! 


® Participating, * Paid in 1943. 
4On arrears. * Net after corporate income tax. 
+ Paid or payable in 1944 to date. 


* 


22 1644 168 
14 
124 
7 
104 
30 


2748) 
3240) 
1875) 
3 





13% 
118 
i 
9% 
292 


— 
ctremeaptomme , oe, . Se. 
RRSVSSRES : 


270 


— BS hoe 


> 
te 


164 


Canada Tea, p. .. 
Can, Indust., A. 
Can. Mach. ceeye 
Can. Ing. Rand .. 
Can. ky L.A.B, 
Cap. W. Cloth, p. 
Col, Realty 
Chase, A. W., p. . 
Colonial Steam. 
Corr. Box, c. .. 
Detroit Int. Br. 
Dover Ind. . 
Dunlop T., p. $25 
Edm. St. Yards . 
Galt Brass, c. ... 
Goderich Elev. .. 
Guard. Realty, p. 
Gurney Fdy., p. . 
Hart Battery .... 
Hayes Steel, c. .. 
High. Dairy, pf. . 
Ingram & Bell, p. 
Kingst. Ship., c. , 
} “Lambton Golf ee 
Loblaw Inc., c, . 
Minn. & Ont., * 
Mt. Royal Htl., 
M'row Screw, > 


5.2 Indust Accept | 
6.5\Inter. Bronze p.| 
--» Int. Coal & C.. ‘| 
A..| 
\ 


Sonn. eHeeseeneente oe eS, 6 ee eC eee. 
és ckin ohh ck dene A es e oko wy a“ 


*. 
BSS 


Ed .35 


a 
> 


.|Int. Metal Ind.. 
5.8| Do, pref. ... 
5.9, Do. pref. 
3.7: Int. Mill., 
5.3 Int. 
e+ {Xnt. 
4.6 Int. 


7.1, 
0 


eee 


: 
| 


=... 
2a5z 


53 


Mining Stocks 


Week Ending February 21 


Div. Feb. 19 
Rate — Company Sales 


10,325 


Se 
a 


- ee 
ickel eee 
ap. & P. ¢ 
Pete. 

6.2. Int. Power pf.. 

... (Int. Util. (A).. 
Do, (B) 


4)... 


* @u: ao 


Range 1944 Crown Trust .... 


Eastern Trust ... 
Grey B. Tr. $50 . 
Guelph & O. $50 
Indust. Mtge. .... 
Lambton Loan .. 
Lond. & W. Trust 
Midland Loan .. 
Montreal Tr. .... 
We. &, Trusté oie 
Premier Trust oe 
Royal Trust ... 
Sherbrooke Tr. . 
Sterling Trust .. 
Trusts & Guar. .. ‘s 
we Trust .. ee 
terloo Trust . 100 105 
T. Hughes., 4,430 Do., com. ..... on rane : 
Temiskaming10,500 . . . Moirs, BER. viccee & Brit. “Anan pues 
T 2,800 ie 5 am 
.49 ‘ 


Uchi Bonds. $1,000 Unlisted Mines 


Upper Can. 11,600 
Ventures... 896 =, Tene OM 1944 
i s 


Waite Am., 875 
Wellington 16,000 De Santis 
Wendigo... 1,600 (new) 
Whitewater 2, Detomac 
Wiltsey C.. 102,000 Dom Mal .06 .07 
Wright-Har. 7,890 Dom Nic ,07) .084 
Ymir Girl.. 4,000 Dona Pat .09j .10} 
Donalda 1.35 1,50 
Eastward .24 .26 
Eldona 23.25 
Electra 12) 134 
Gol Mani .57 .60 
Goodrock .03 .04 
Ge Prair .. .20 
G L Iron .05 ,06) 
Gunflint .12 ,14 
Harp Mal .082 .09 
Hayes Cad .03) .04 
Heva Cad .07) .08 
Highridge .13 .15 
Hoyle n’w .17 .18 
Hugh PP .18 .20 | 
Laguerre .15 .16 | 
Lk Geneva .04 .054 
Largold 13.15 
Lar-Add 12 .13 
Larder U .22 .25 
Legardo .09 .093 


- 


Week Ending § 
5a Feb. 21 


High Low Close 
.16 15 154 
6.50 6.40 6.50 
64 56 
15} L144 
53 


034 
08 


Aldermac. : 
Anglo-Hur. 1,376 
Aquarius.... 8,900 
Arjon Gold. "14,100 
Armistice... 60,100 


«+. John Inglis ... 
+.» Kelvinator 


iti 


o* 


‘| 

’ 

.iCan. Car &_F’y $215, 9 10 93 223 1.20 4.6L, of Woods c.| 

242 2.10 74 Do. pref. new 13 |.70-4-.30 6\Lang, J. A. ...| 

352.141 5.2.Can, | 

144 (74..538 5; Do. | 

228, 1 
| 2 
3.3 4 
243, 2 

10) 60 

§ {.3h¢ 

5 j.33° 

150 5.25 

583, 2 

27 | 


1655, 264 271 261 
520;| 38 9394 38) 
102,145 146 145 
100, 23 23 
41) 46 46 
340 16) 153 
175, 32 312 
15, 104 104 
1820, 54 5 
23; 54 Sd 5A 
102.152 152 150 
3) 58) 60 60 60 
651, 354 36 34 36 
9102.12 2.25 2.00 2,12 
25; 19 19 19 19 
10.133 135 135 135 
58504) 113 124 113 #113 
357; 50 .60.°.55 .55 
172; 53 6 6 6 
60, 6i 68 63 6% 
234) 495 54 50 5S 
175,52 53 52 °53 
69 3.00 3.05 3.05 3.05 
T4Cassidy’s pfd.. 90,93 95 95 95 
. Catelli Food, c. ‘{ 10,11 21% 113 112 | 
ees Ch. Gai Wines. «| 405; 44 44h 4h. 44 
.. Chem Research! 14038; .36 39 31) 31) 
e+-|Claude Neon ..j 200,.15 .20 .20 .20 
- Coast Brew. ...| 750 1.63 1.63 1.63 1.63 
... (Cockshutt Plow} 55; 122 124 12 12) 
.-. Comm Alcohol ¢| 23 23 
... Conduits Nat. ./ 54 5) 
5.3,Cons, Bakeries. | 158 
--. Cons. Div. $ec. 15 
e+, Do. pref. .... 10 
Si ..Cons. Paper ...| 64 
384 141.50 6.2 Cons. Smelters| 40 
128 8 6'\Consumers’ Gas| 134 
2 7,\Consum. Glass. 28) 
1.20+ 23 
2 30 
3 


Celanese . 
pref. .... 
4.2; Do. Rights .. 
4.3 Can, 
- Can. 
6. 2 Can. 
5.6 Can. 


sae .80 5.5 Laura Secord . 
4 . Lindsay, C. W.. 
eit! 2 


22) 1-+-.25 
2241+) 


Astoria Que441,273 
Aunor Gold. 7,821 
Bagamac,. 52,750 
Bankfield.. 2,600 
Base Metals 5,200 
Bear Expl, . 64,100 
Beattie Gold 21,965 
Do. Rights.. 4,400 
Beaufor.... 6,600 
Berens River 550 
Bidgood. . - 90, 847 

7,200 

. 26, 959 

1,680 11. 
. 69,000 


...|. Do. pref, 
5.3 Loblaw (A) 
5.8; Do. (B) «cco 
4.9 Maclaren Pr. 


emrentaes 
Dredge .. 
For. Inv.. 
G, Inv. .. 
. Can. Ind. Alc... 
Do. (B) 
Can. Indust. B.| 
.3Can Int 1Tr p 
eB . Can, seamen 
1.85 ,.04 . Can, a 
182/1+-.20 6.3\Can. Oil, sea 
133 | 8 5.9. Do. el ae 
103.50 e--jCan. Pacific ... 
«.-iC. Pr. & Pa, In.! 
eee| DO. prefa ... a 
-.-(Can. Vickers .. 
Do. pref. ....| 


*e 
** 
eee 


~ * 32 

rn) ae Gardens. 
7.9, Do. pref. 

Maple Leaf M.. 

eco) WO. PFO. ose] 

4 Maritime Tele p, 

...|/Massey-Harris .| sees eats 

6, Do, pref. .... | 203 ° ° coer eee te eee 

...{McColl Fron, .. . ° Stns. shes 

5.7| Do. pref. sees} 

..-,Melchers .. . 
7.5, Do. pref. 

...,Mitchell, Robt.. 

.../Monarch Knit p} 

5.3 Montreal Cot. c 

...(Mont, Is, Pr...| 

7\Mont. L. & Pr.. 

---, Do, Notes ... 

° oie Refrig & S| 

.'Montreal Tele.. 
Montreal Trams 
sy 2,22 4- 66) 6 Moore Corp.. 

1.7 ;Muirheads, c .. 

5.6 Murphy Paint c 

5.8 Nat. Breweries. 
re: Do. pref. 

. Nat. Grocers .. 


150 


Bid Ask. 
Magn Con .35 .29 
Marbenor nae 
Mar Bird .07) .08) 
Mat Con .22 .26 
Metalore .06) .08 
Mica Spar 48 .52 
Moffatt H 6 
(new) 054 .06) 
Mosher -LlA 124 
Moosew'd .09 .10; 
McCu RL .18 .20 
McManus .08 .09 
McMarma .39 .40 
Nat Mal .35 .37 
Naybob 025 .03) 
New Aug .22 .25 
Nick Off 1.10 1,25 
New Mal .24, .25 
Norbeau .48 51 
Northland .102 .11) 
Norbenite .32 .35 
Norseman .17 .20 | Un Mining 
Obalski 09 10 | Virgo aD 2 
Oklend 08 .09 Wesley 042 053 
O’'L Mala .13 .14 West RL 04 045 
Opemiska .06 .08 | West Shor .04 .042 
Orpit -104 .115 Y Davids 33 27 


4 
215/105 105 

11} 1h 12 

329; 73 8 
220; 18 19 18 
90| 82 832 80 80 
10} 723 75 75 15 
50.25 1.00 1.00 1.00 
3670) 214 212 214 212 | 
2' 508 503 504 504 
551.25 1.30 1.30 1.30 
33\ 35 «364 364 36) 
80| 23 21 21 21 
597,50 51 49% 50% 
165)2.75 1.75 1.75 1.75 
144 14 14 
| oA 344 34 34) 
42 42 42 42 
PoE. “Ftd 08" 11 
| 28 284 281 
20 19) 194 
154 153 15) 

25, 16 


17 17 
200] 54 52 54 
150, 43 43 43 
560,25 254 254 
48|161 161 161 
71054 107 1061 
70 45 45 45 
965) 4i 


4i 


Bid Ask. 
as 
i 06 
29 .w 


Bid Ask. 
Alba River 
12 13 


Amal Kir .18 . 
Ama Lar 1.20 1.25 
Amicmica .14 . 
Anna’que.. ,ll 
Anoki -164 174 
Apex Oils .17 .19 
Area ll 33 
Arntfield .08] .09 
Banca 52 5S 
Bar Larder 
(old) 20 .22 
(new) 044 .05) 
Brock 12 13 
Calder Bo .07 .08 
Cen Man .06 .07 
Cheminis .25 .28 
Classic S .24 ,27 
244) Clift Con .06 .07 
Cock RL .11 .12 
Columbier .11 .13 
Cons Chib .12 .15 
Crowshore .04 .06 
Dack Crk .11 .14 
Der RL .24 25 


.80 
4.15 
074 i 
15. = 15.50 15. = 
‘oh “OR 
; "68 
‘St 1.61 


044 
1.08 


Pascalis 
Paulore 
Pelangio 
Pontiac R 
(old! 
Presdor 
Que Mani 
Rajah RL 
| Rand Mal 
Raylartic 
| Rebair 
| Ritoria 
S.A.G.A, 
Sheldon 
| Skyn Lake 
Stadacona 
Thomso L 
Thurbois 
Tobico 
| Tombill 
Tovarich 


.09 


18 34 (39 


uff. Can... 15, 07} 
Bulolo Gold, 2,415 15. 63 
. Bunker Hill 2,000 = .084 
Camp Bird. 5,000 .09 
Can. Mal.. 4,900 .65 
Cariboo Gold 100 1.65 
Cartier Mal. 5,100 = .05 
Castle Tre, . 6,474 
Cen, Cad. . 20,800 
Cent. Man. 500 
Cen. Pat... 3,300 
Cen. Pore. . 9,100 
Century... 5,000 
Chesterville. 8,050 
Chromium. 10 
Cochenour.. 5,600 
Coin Lake. 142, 150 
Coniaurum = 4,7 72 


1,500 

Dome Mines '629 27.50 27. 

Duquesne.. 10,500 .124 

East Mal.. 8,350 1.94 

Falconbridge 100 3.55 
‘ederal.... 17,800 


064 
Flin Flon.; ‘50002 
Francoeur. , 15,100.38 
Gillies Lake275,300 


06 
Glenora. 500A 


3. 8 ‘Can. West’ho’ se 
, Capital Estates. | 


2S 
‘042 Sa 
24 26 
5s .164 
29 31 
22 .25 
38 4 
21) 2238 
-80 1.00 
23 .2 
034 .04 
mm wa 
17 18 
33. 2 
11h .128 
15 .16 
085 09 
O74 09 


Oil Stocks 


Acme G.&0, 2,000 
Alta, P. Cons.1,500 


¥ ‘ 

830K 8Sssuuwk 
- i See ~~ 
~oe Ras. ef. 


aoe 
geese 


: 5.5 gee 
pr ie 


13 | ‘80 
33 |, 2 
40 (1.75 
91, 40 
274)1.50 
18) . 
13%) 1 
154; 1 


4i%°, 
44).35 
233) 
161 | 
— 


2 ee 
te te ~ 


Anaconda. . 
Anglo Can.. 
Br. Dom., , 21 
Brown Oil... 
Calg. & Ed. 
Calmont .. 
Common P. 
Dalhousie. 4,1 
Davies Pete % 
East Crest . 15, 
1, 
A 


etal 


a te 
Fe 


s3 


sete 


a 
2 
~ 
"eA 
wane 


‘Niag. Ww. Weav. 
.|'Noorduyn Av. . 
‘North St. Oil p) 
‘Ogilvie Flour .. 
J Do. pref. ....| 
Ontario Loan . ‘| 
\ 
+f 


Sao 


2t 
50 


3. 


2£2>22 
& 
oS 





214.1 
28 | 


7:00) <2: : 

3.50 3.50 3.50 
064 .05$ .06 
eC 82 .@ 
42 =.38 ~—— 408 
109% 06 09 
034 2 


er 


6.7:Crown Cork . 
8.6,Crow’s N. Coal. 
--.-,Cub Aircraft . 
--- Dairy Corp. c. 
250 . Do. pref. ... 
1+.15 6) David & Fre. A 


-15 6'Cosmos Imp. 
35 


Foothills. . . 
High Sarcee 
65 H 


2s 


rienss 


-60 | \Ont. Silknit p. 
5) range Crush. 
Do. pref. | 


- Ott. Car Air .. 


11,3) 
1, 
Mercury... 5, 


SSTSETE: 


-_ 


‘| 


42 
16 
li 


Do. (B) 


| 


.--\De Havilland cj 
e--| Do. pref. 

-.. Disher Steel, pf] 
5 a 


-.20 ry 
0 


Ottawa El. Rly.| 


7.5, Ott. L. H. & Pr.| 


5.8! Do. pref. 


Pacific Coyle .. 
5.2 ‘Page Hersey .. 


24 


wRS! 


God's lake, 3,750 


Golconda. . 
Goldale. . 
Gold Belt... 
Gold Eagle. 


“ 


* $000 
2,200 
16,000 


.19 


195.18 
05 = .05 
17 


18 
24 24 
04 


04 


Mid-Cont. 301,1 
od 


Feb. Mar.15 Oct. 
daily daily 


Oil Royalties 
Producing Wells — Prices and Payments 


P 


ay. pay. 


Nov, 


Dec. 


to Dec. 31 


Total 


Offering 


price* 





scacat 


qiota quota 
bbis.§ bbis.§ 
300 386 
60 65 
60 65 
270 389 
270 380 
75 93 
120 135 
140 170 
50 
370 
270 
115 


1% 
$ 
146.87 

18.00 
15.60 
139.20 
93.60 
32.05 
35,00 
44.00 
38.80 
130.40 
-173.20 
47.20 
97.89 
75.17 
25.20 
31.20 
75.60 
121.20 
124.00 
203.20 
60.80 
69.60 


1% 
s 

139.88 
21.60 
20.40 
127.20 
7229.20 
197.76 
38.00 
48.00 
436.30 
4130.40 
157.60 
7108.80 


92.22 
69.33 
37.20 
48.40 
$248.40 
126.80 
134.40 
200.00 
32.40 
36.00 


14 
024 
05 
084 
18 
08 


Golden Gate 
Coodfish, . . 
Graham... 
Gill W... 
Gunnar G,, 
Halcrow. . . 
Halliwell G, 
Hard Rock 


1% 
s 


15,900 
1,200 
2,300 
11,000 
3,700 
4,000 
14,500.03 
14,650 1,10 
- 4,600, 045 
- 70,417.65 


000 42 460.455 
588 11.75 11.75 11.37 
3,000.00 + .00% .00 

28 ro 


5,947.27 
2,005 28.50 29.00 27.63 27. 
59 56 


3,100 53 ‘ 
5.75 5. 


“14 
03 
045 
“ont 
20 
OR 
‘034 

1.10 

‘05 


~ 
75 


12 
08 
04 
08 
. 


pay. 
1% 
145.58 
23.20 
18.00 
126.00 
81.20 
40.20 
43.00 
64.00 
32.40 
120.40 
143.60 


6. 

5.1.Dom. Bank ....| 
4.7, Dom, Bridge +l 
.. Dom. Coal, pf..! 
.. Dom, Engineer.| 
D'm Envelope p) 
6) Dom. 
Dorm, Glass .... 

Do, pref, 

+40 53.Dom, Oilcloth, 


perils 
s 
5.9 Penmans, CB cee 
. |Photo Eas. coos 
.. Power Corp, . 
§ 6.3 |} Do. pref, .... 
Found.. 30, f q 8.3 Do, 2nd pref.) 
101173 5 . Pressed Metals. 

20 185 . Price Bros. .... | 
285, 29) | Do, pref. 

5, 31 Prov. Transport 
2520, 73 ‘Quebec Power . 
790, 10% . Que, Telephone | 
1155, 8% Regent Knit. pf 
90 1044 River S. Mill . 
280, 73 ‘Robertson, P L 
2883; 5 Do. pref. ... 
1302, 143 


3039, 84 
6) 
73 
-50 
14 
we 2 a ‘ | 
aA . | 


"52 
045 
21 e 


Ace No. 1 gross 
04] | Alta. Oil Inc, No, 1 gr. .. 
Do., No, 1 net ..... 
Do., No. 2 gr. 


| Allied No. 1 pfd. 
| Arrow No, 1 net ...e.ee08 
10. TH. B NSE ecccccecs 

Atlas No. 1 net pfd. .. 

Atlas-Br. D. No. 2 net 

Atlas-Br. D. No. 3 pd. 

East Crest No. 5 

Empire pfid.s ... 

Independent _ 1 pid, . oe 

Do., No. 1 g ancseoes 
Major Oil No. 7 pfd. woes 
Da, No. 1 Gk. crrcccevece 
Do., No. 2 Net. ..ccccece 
DG: Ma 3-B. cccocccese 
.Do., No. 3 net ...seeeee 
Doi. NO. 3 Sr. occcccccve 
Bois Nou 4 phd. cscceccce 
DG, NOs OOF. ccccccccce 
DO., Nox 6 BEG. cccscccte 
Do., No, Pe 
Do., No. 7 pfd. . 
Do., No, 7 gr. 
Do., Wa. TG, cscoccese 
DG., NO OS pid:. .cccccccs 
b. DRE, cicccccoce 
- B ALG, ..ccccces 
. 9 gr. 
i OE, cévcccecs 
PGE, .ccsccvcce 
Maryland. pid. 
Miracle No. 1 net .. 
Do., No. 1 gr. .... 
Do., No. 2 pfd. ... 
Do., No. 2 gr. ....+. 

Miracle | Ne...3- Did. sccerse 

Bilis ee a Bis cvanscest 
National Vulcan 
Northend Pete No. 1 pid. 

Do., No. 1 gr. 

Twin’ City No. 3 gr. .....; 130 85.77 a4 
*Approximately 25‘% over dealers’ bid price. eee 
$Approximate. #Ontario Acreage Royalty. tTo Sept. Oct. payments, 
tIncreased payment represents distribution of a reserve po possible increase 


in gross payment to Alberta Gov't. (which increase was not allowed in court), Pay- 
ment must not be considered a regular payment. 


Wheat Prices 


Winnipeg Grain Futures 
Week of Feb. 21, 1044 
Crop year from High Low 
Aug. 1, 1943 for for 
High Low week week 


Oats*® 
51% 51% #May..... Sl% 51ty 
64% -64%% 64% 


Barley* 

May 
1.315% - 1.28% 1.24% 
1.31 1.26% 1.22% 


1.27% 1. 1.24 1.20% 
“At ceiling. 


-| 
Pantepec Oil . a 
| 


“05 
50 


wt 


10 
06 
07 
144 
9 


-23 .22 .22 . 
Y Paid or payable in 1944 


Royal Can.. 
Royalite. ,.. 
South End . 
Sunset... .¢ 
‘Texas Can,, 
United Oils. 
Vanalta.... 200 
Vermilata. . 31,000 
Vulean..... 


500 
t Paid in 1943. 


| 


074 

085 
1.06 

045 
.64 


3,000 
1,000 

220 
2,500 


07 
1,15 
. 065 

07 
16 
22 


07 
ae wu 
sos 06} 
07 .07 
16 .13 

9 ‘ 


~ Ste 


BESE: : 


35 : 
4 ‘ 
4. . 


~ 


NMR ew 
3 


.'Dom Scot Inv p 
St. & C.B.) 
Stores ...! 
Tar & Ch.) 
OE, csie< 
68,.Dom. Textile c., 
-.. Dom, Woollens.; 
3.5, Do. pref. ....j 
«+. Donnacona P. .; 
«--.Drum, St. Rity.: 
«--,Dryden Paper .j 
--. East Koot Pr. c| 
e--, Do, pref. ....| 
-.. East Dairies ..| 
---! Do. pref. ....| 
6.9 East Steel 

+-..Economic Inv..; 


33 

65 

10} 

50,* 

35 

150 

4\ Ss 10) 64 
3,Royal Bank ...| 115 138 140 

8 Russell Indust.. 650; 20 22 

4) Do. pref. | 25.200 205 

Sarnia Bridge..| 2] Sh 6 

5.9 Shawinigan Pr.. 1363} 158 154 
4Sher. Wms. c..! 70; 15 15 

4.6 Silverwoods pf. 250; 83 83 

.\Simpson (B) .. 35, 16 16 
Do. pref. 154.109 108) 

5.5\Slater, N. 17; 213 pet 


.|\Dom. 

. Dom. 

. Dom. 
5.2. Do. 


see 


$ storca: ° 


450 
430 
115 


i. 


a pee 
g: 33 


22 
* Yield clan bonus. 
to date. 


Volume of Stock Sales 


“Montreal 
Markets — 
Indust. Mines 


Feb. 22 ...ee0++ 18,500 7,400 
Feb. 21 ..sees+- 16,200 21,000 
Feb. 19 .sesseee 14,200 2,200 
Feb. 18 25,600 
Feb. 17 17,900 
Feb. 16 26,400 


a Gold. . 
Howey Gold, 
Hudson Bay. 
Inspiration. . 
Inter. Mining 


5 
7 
3 
7 


ba 8 
5s 


150 


: 


7. 
8. 
5. 100 5.00 5.75 
4. 7,399 032.04 
3. Jack Waite. 9,000 .06 .06 
3 Jason Mines 26,399 .38} .39 
ae Jellicoe... 22,100 .05¢ .05 
J.M. Cons, 7,025 .03 .08 02 
Joliet Que. 24,200 094 11 08 
K, Addison. 8,515 9.70 9.70 9.40 
Kerr Lake... 400 .10 .20 20 
Kirk. Gold, 1,667.05 .06 05 
Kirkland L, 15,150 1.10 1.13 1.06 


Nr: 
“3 


Toronto Vancouver 
Markets Markets 
Ind. & Mines Ind. & Mines 
665,000 
691,000 
542,000 
499,000 
497,000 
656,000 


. 
. 


-_ 2 
5: 


350 

350 
588 
588 
125 
125 


eee 


54/.50--.1 

15 |.90 

15 |.60 
82 .40 
Ae 

105% 6.50424 6 
203|1.20 


. SN. 


14} 
34 


110 
22 


eeeee cere 


tii g 


eevee 054 ’ 
15, 34 O34 eoeee 214 (213 1.07 23,594 


wise 192.40 
188.80 
175.20 


140.40 
148.00 


500 


STOCKS NOT TRADED THIS 


Feb. 21 Div. Last Feb. 21 | Div, Last 
Bid Ask rate sale Bid Ask | rate sale 


| Sher. Wms., pf. ... 7 — 
| Silverwoods, C. ‘coe - 40 
Simon & Sons ... .60--.15 iN 
DO BEG cieces: t 105 
| Simpsons, As vss su. (EG 
| St. Law. Flour... 1.40 4.50 30 
8} | Do. pref. a 130 
Stand Chem. 
“<: Sterling Coal . 
Stop & Shop ..... 
| Stuart, D. A., pf... 
| Supersilk H. (B) . 
290. ; DOOR, ice 
| Sup. Pete. Ord. 
Tamblyn, pf. 
Thayers 


cece ne SS 


WEEK Corporation Bonds Commodities 


: Pre- 
Feb. 21 (Supplied by egg we Dealers’ Associa- Latest vious 
Bid Ask tion of Canada) 


week week 
127 February 22, 1944 og “=e 
10 Public Utility Int. ; f 
103 Issues: Rate 
108 o~ 


500 
225 
225 
225 
320 
320 
320 


102.80 
81.20 


78.60 
73.60 
Div. 


rate 
; 


Last 
sale 


Oil Stocks 


Div. Last 
tate sale 


Brown Oil debs .. 23% 30.00 
| Commoil - 003 .194 
Grease Creek .... 024 
Homestead O. & G, 04 
Madison ~.......000 O14 
Mill Clty cccccscce 
Oil Selections ..... 
Petrol Oil & Gas .. 
Royal Crest ...... 
South West Pete . 
Spooner 
+ Paid in 1943. 


101.20 115.60 
suse 129.60 


Feb. 21 
Bid Ask 


Cattle 
Hogs .. 
Copper, Ib. .....++ 
Sugar, raw, lb. .. 
Coffee, Ib. - %.09% 093% 
= fi eer re #154 1542 
Weekly Indices — 
102" 103.1 103.1 
109 | Dow Jones (fut.) . 96.08 96.62 
AIS | Fishers .}.0+-.cers 112.6 112.4 
1073 | 


6 
75 
113 

111, 
8 


37 
47 
1 


6 
74h 
113 
1114 
8 
35 
48 
13 
1033 
6 
6) 


111 
110 


Acme Glove ...... 
Do., pref. ....+. 
Agnew Surp, pf. . 
Aluminium, pf. 
Amal. Electric 
Amer. Cyn. ‘B) . 
Ang. Can.” Tel., 
Assoc. . 


= - 'z 

Do., 291 
Ault a ‘Wiborg . 5.50 1033 
Barber Ellis 50-+-.12, 83 
Beath & Sons ... BO 33 
Beatty Bros. 2nd p. 7 
Beaver Lumber, pf. 
Belding Cort. 

Do., pref. 
Biltmore Hats .... 
Blue Ribbon, c. ... 
Blue Top Br 

Do. ‘(B) 

——. Hender. .. 


7 | Enam. & Heat. ,.. 
oe | Equitable Life .... 
Fam. Players ..... 
-. | Federal Fire ...... 
| Fleury Bissell .... 
eo | Aree 
Freiman 
| Do., pref. ° 
| Gt. West AM Jains 
| Gt. W. Saddlery,-c. 
| Greening Wire ... 
Guaranty Trust .. 
| Gurd,.Chas. ...... 
| Do., pref. 
| Halifax In 
| Ham, U, Theat., pf. 
Holt Renfrew 
4} (ey pred. ss +-ip 
«» |Home Invest, +840) 
204 | Humberstone 8S. .. 
6 | Hydro Electric 
6) | Imperial Life 
+.’ | Indust. Accept. 
8 | Inter-City Bak. ... 
91 | Inter’s Coal 
| Do., pref. 
| Inter Bronze, c. 
Int. Nickel, pf. ... 
Int. Paints 
Do., pref. 
Int. Pap. & P., pf. 
Int, Power, c. ae 
Int. St. Rity (AL o4 
Invest. Foundation 


Do., pref. 
s Wellington Fire ... 
Jam. Pub. Ser. ... | w. Koot. Pr., p. .. 


' 
! 
Do., pref. f ee ’ 
Lake of Woods, pf. 5 | woe chen. 


Landed Bank zrai 
West Grain . 
Langley's * +s se | Do., pref. 


Da. MASE, ccccce eat a . 
| Legare . pf. | en rs, ¢C. 


Levy Bros. 
Mackenzie Air ... | Wood, ARE De 00 e 
, | York Knitting ... 71 
Maritime Tele, c. Do., ist. pf “ 
° “” » 3. 103 
- | Marcus Loew’s.... 5 
Do. Pret .scces *Interim dividends paid in 1943. 
| Mercury Mills .... 
Mitchell, J. S. 
Mod. Contain. 
Do., pref. one 
| Monarch Knit | 


6 
8 
25 


16.94 
12 
0374 

% 


.09 
1542 
102.1 


90.03 
110.7 


7 
6 


*.12 12 


Due Bid Ask. Bid | £.0374 0374 


Feb. 22 Feb. 15 | 
354 384 
98 
105 
lil 
115 
110) 
113 
1044 
109 
105 
1054 
1054 
68 


102.84 
125.60 
52.90 
50.40 


86.51 
121.60 
52.89 
46.80 


300 
300 
200 
200 


3.200 
4.400 
1,700 


-60 
-60 


aAlg. Cen. H.B.R. 5 
tAssoc. Tel. & T. 
B. C. Power ... 
Buc... FO. caves 
tCalgary Pwr. . 
Can. Nor. Pwr. 
*Dom. Gas & El. 
Gatineau Pwr. . ! 


"59 
"65 
"60 
"61 
60 
"64 
"53 
*45 
"49 
"69 
"69 
"56 
"S7 
‘44 
"83 
"59 
"56 
"73 
"63 
"Sl 
"5S 
‘61 
"S57 
"57 


044 | 
103 


eee 
sees 


+.02 


145.56 4145.56 


eee eee eres 


eee 
ee . 


8 2.300 
2:800 
6.300 


Monthly Indices 
1103 | Canada (D.B.S.): 

1103 Retail (Jan.) .. 119.0 119.3 
102 W'sale (Dec.) ., 102.5 102.4 
107 U. S. (Oct.) ...... 103.0 103.1 100.0 
103 | Gr. Brit. (Nov.) .. 162.7 162.5 161.0 


103 Note—The base of indices is that 1926 
103 | equals 100, t Base 1935-39 equals 100. The 
64) | British index is Board of Trade converted 
TOL | to 1930 base. 
103 | Base of price quotations is as follows: 
- 105 | Cattle — Steers, ood, over 1,050 Ib.. top 
| price, Toronto, Copper-electrolytic, New 
York, No. 7 coffee, Rio. Sugar—96 degrees 
centrifugal c/f New York. Wheat—No, 1 
‘Man. North., Ft. W.-Pt. A. basis, Cotton, 
raw, spot. N. Y. 


12 
108 
8 


70.59 


30 
10 


eee 
eee 


113 
-»» 105 
442 92 
7 125 
60 &i 
10 


117.1 
95.6 


nweats 
oo 


Supplementary 


Stock Quotations 


(Furnished by Plaxton, McDonnell & Co., 
Toronto) 
Feb, 22, 1944 
Miscellaneous Stocks: 
*Acme Farmers pref. 
Allens Lond. Thea., pf....... 
Atlas Steels 7°% 2nd pf...... 
Brantford Roofing c. 
Brinton Peterboro Cpt 
Can. Co-op. Wool. ... 
Can. Fairbanks, com. ...... 
Can. Investors Corp. 
Can. Paving Ist pref. ...... 
Can, West. Lumber c, ...+.. 
Cap. Wirecloth com. .. 
Cawthra Apts. pref. ....... 
*Claude.Neon 7° pref. ...... 
Comm. Life 106% pd. .. 
Corrug. Paper Box rts, 
Eastern Steel 5% pref...... 
| tEasy Wash. 7% pref. errr 
Fed. Fdries & Steel c. . 
Highland Dairy, com, .. 
Homewood Sanitarium. 
Hudson's Bay ord. .. 
Insce, Exch. Bidg., c. 
Inter. Util. $3.50 pref. 
Milton Brick, com. .. 
*Monarch Mige. units ... 
Natl. Drug & Chem. c. . 
Nat. Hosiery com. 
Do., pre 
Nor. aaner. Elev. 1st 


1254 
8% “. 
sed 19 

" 10 


110 


~ 


Thrift Stores . 
| Do.,, pref, 
| Tip Top Tailors ., 
Do., pref. cee 
| Tor. Elevators, ¢. 
| Traders Bldg. 
| Traders Fin, 
Do. (B) 
Do., pref, 
Do, (A) rights , 
Do, (B) rights . 
, | Tuckett Tob., p. 
Twin City; wl. .<cs 
| Un. Amuse (A) 
Do. (B) 
United Distill. 
| United Grain 
| United Secs. 


*Int. *ydro-El. 

L, St. Law, Pwr. 
Mac!’n-Que. Pr. 
Mtl. L. H. & Pr. 3 


60 





105 
107 
103 
103 
106 
96 
1034 
105 
105 


46 
132 
13 
Bay 
123 
13 
154 


~~ Asked 
110 
8) 


Cash Quotations 
For eck 
Feb. 21, 1944 
High Low 


S1% 51% 
» 51% Sits 


Bruck S. Mills ... 
Burlington Stl ..  .60 
Caldwell Linen ist p 1.50 
Calgary Power,c.. ..- 
Canada Bread, pi.. 6 
Can. Cr. Stone ... 40 
Canada Cycle. p. . 5 
Can. Forg. (B) 


S 
108) 


Week 

ee Low 
Sit 

Sly 


Prev. 
High 
Sl 
Slt, 


Close 
Feb, 21 


Oata*; 
| 2 Cc. W, 
51% | 3c. W. 
64% 


1.26 
1,245 
1,22% 


* 


Ottawa V. Pwr. 

*Power Corp. .. 

Quebec Pwr. 

°Sag. P, “a” 
4Do., B 

St. Maurice Pr. 

Shaw. W. & Pr. 


Investment ‘Trusts 
Bid Asked 


oe ceece 64% 
64% 


64% 
64% 


64% 
6474 


64% 
Affiliated Funds ...cesceses 64% 
1064 | Can. Int. Trust ... 

104 
104 
114) 
104 
101 
1064 
94 | 


16 
3 
583 


“6h 
43 


25 
75 
184 


Can. Invest. Fund .....ceee 
Can. Investors ;:....cccccses 
Corp. Investors ... 
| Trans-Canada cane 


651 | 
34) | 


4 


130 | 


Do.. 
Can. w ‘Cable (A) 
Can. ao 

Do.. p 
Can. ae fy. 5 cia 2.10 
Can. Cottons ..... 6 

Do.. pref: ...... 
Can. Fairb., pf. 
Canadian Fire .. ee 
Can. Food Prod. . 46 
Can. For. Inv., ai on 
Can. Gen. Elec. ... fi i ee 


4.00 
o.: 6.25 


oa 


2C. W. .. 1.24% .122% 
*At ceiling prices. 


Significant Investors’ Index Numbers 


Textiles Food Power 
Mach. Pulp and = and and 
and and Mill- cloth- allied Bever- Bldg. trac- 
—- paper “e ing prod. 


10 12 
(Base 1935-39= 100) 
*1935. to date: 
High ..... 134.5 234.4 149.7 123.7 135.7 118.3 150.0 
Low ..... 69.7 516 61.2 412 1784 735 179.3 
1943: 
Monthly Figures: 
Jan, ..0.. 90.3 175.3 
Feb. ..... 94.0 15.8 


1.26% 1.2348 


Union ‘Gas eee 
“Twin Cc. R. Tr. Sh 
3 


5 


Corporation Bonds Couita 


Ins. Ex: Bldg. . $1 S873 GOL 57h 
*Inter. P. Nfld. 3 68 101 104 = 101 
(Bowater’s P&P) 
*Inv. Bond & Sh. 5 = *47 65 
tKingston Elev..6 °50 ed 
Lake St. J. P. . 5) '61 1014 
61 86 
101 
1034 


Do. 5 
LeGOTS .cccceeee © “CL 
5h 58 

108 

104 


. eosee Total 

. utili- Total 

; “ge mater. tion Banks ties co's, 
95 


14 8 18 


No. of 


Oils 
Securities 


— 
industrial and Realty 4 
"53 


*Abitibi P. & P. 
BO. COD. .. 

Acadia Sugar « $e 
Do. 


*Alta. Pa. “Grain 
Algoma Steel . 
ag Sugar . . 


79 
79 
101} 
102 
105 
103 
1014 
98} 


53 
"55 
34 
"46 
"48 
51 


50 


Can, Gen.; Secs. 
Do. ‘B) 

Can. Indvust.. pf. 

Can. int. L Tr. ... 

Can. Lt. & Pr. 

C. Tube & Stl. 
Do., pref. 


au 
- 


uw 
Ww 
a 
_— 
35 
i) 
oe 
Se 
~~ 


4 On arr€ars. 


ov 
ma 
bere 


cere 
one 


73 
-90 Maple L. M. ... 

- Man. Sugar ... 5 '60 
oe 41°54 


Massey-Harris . 


114,3 


°° 
° 


109.7 


Mining Stocks pes 


Do., 2nd, pi. 
Can. —e (A) 

Do. ‘B: ieee 
Cc. Wire Box ..... 
Carnation, pid. ° 
Cassidy's, com. ... 
Cateili Food, pf. 
Celtic Knit cs 


17 
17 


Monarch Life . 
Montreal Cot., 
Montreal caen eee 
| Mt. Refrig. & S. p. 
| Moore Corp. p (A) 
Do., pref. (B) .. 
Muirhcads, pf. 


| Bayonne 
Bouscadillac G. M. 
| Brazil Gold ...,.. 
oor River ... 
Coast Copper .... 
| Coniagas sdsewas 
Dentonia 


eee 


eee 


044 
08 
O14 
O13 
1.35 
1.27 
004 


044 
-08 
033 
018 
1.10 
1.20 


*2nd pref. 

Do., com. 
Nor. Telephone com. .. 
Numaque Mining 
Quebec Apts. com. ........ 
Que. Pulp & Paper pf. . 
Ritchie Cut Stone pf. 
E. L. Ruddy pref. 


eeeee 


Canada Cement. 
Can. —— ° 
Can. Pape 
Can, Staemelip 
Can. Canners 


oe 


= 
. 


"38 
*S1 
"65 
'h2 
"57 
"51 


85 
854 
92 
103 
99 
100 
1045 
1024 


McColl-Fron. .. 
McCormicks ... 4 

Do, 4) 
Mercury Mills .. 
—— Paper . 


°M. & O. Paper ; 


*49 
"52 
"52 
‘59 
"57 
"49 


106 
103 
105 
102 
102 
115 


Mar. ..... 96.7 
April .... 100.8 
May .... 104.0 
June .... 108.6 
July ..... 110.5 
Aug. .... 108.4 
Sept. ..... 111.4 


77.1 
79.6 
89.3 
94.7 
106.8 
104.8 
104.7 


117.4 
118.1 
121.1 
1199 
124.0 
126.0 
125.9 
126.1 


111.8 
113.9 . 
128.2 
128.1 
133.5 
137.9 
138.0 
138.5 


ecs 


M1 
112.4 
109.5 
110.3 


ee 
SSSss=nesese 


sO uw oowuonmaou 


004 
60 
.20 
064 
12 
02 
3.60 
02 
1.00 


Moirs Ltd. 
tMtr, Drydocks . . 
Montreal Apts. . 
N.S. Stl. Coal . 
2 Bros, ... 


‘53 
"48 
34 
"63 


Murphy Paint, ptf. 
| National Tr. 
| North Star Oil, c. . 
| Nor. Can. Mtge. . 
Nor, Trusts : 
'N.S.L. & Pr. 
DO. POE, ».ccsee 
Ont. Silknit 
Do.. Scripts . 
Ont, Steel 
EO. WOR. sects 
Paton Mfg 
Do., pref. .. 
| Penmans, pf ee 
People’s Cr. Sec. . 
Porto Rico Pr. P, 
*. Real Estate L’n .. 
7 | Regent Knit 
10} | Reliance Grain ... 
Do., pref. 
-- | Rolland Pap. 
2.00 | Do., pref 57 = 100 
5 | Saguenay Pr., p. 5.50 100 
Sangamo . 1 15 
| Sevthes & Co 20 
Do., pref. cccccce 2 


Oct. ..... 110.8 
Nov. . 103.8 
Dec. .. 1060 
1944: 
Weekly Fh ee 
106.9 
110.9 
113.1 
109.4 
115.9 
| Feb. 107.7 115.2 121.7 88.5 139.7 980 79.0 102 
Feb, . 108.4 113.8 122.86 93.2 1414 97.2 79.0 103 
“High and low for years from 1935 to date inclusive are based on weekly figures 
issued by Dominion Bureau of Statistics. 


103.0 
96.5 
102.7 


*Can, Int. Paper 
tCan. Locomot.. 
+?#Candn. Vickers 
Cc. PB. R. 


49 
"53 
47 
"SI 
49 
"61 
‘S52 
"59 


124.8 
120.3 
119.3 


1094 
103 
94) 


143.9 
142.2 
145.9 


| Forty-Four 
George Copper ... 
| Grandora 
Grandview ..... 
Great Falis M. . 
Hallnor Mines 
| Indiary Mines ‘ 
\Island Mountain , 
Kirk, Hud, Bay ... 
McGillivray C, 
Mentor Exploration 
Moffatt Hall .. 
Nor. Canada , 
| Northern Empire . 
Pato Cons. G, .... 
| Quats PPTs 
| Quebec Gold 
Red Cloud . 
| Reeves McDonald . 
i Selmon Gold ... 
Sudbury Basin .., 
| Sudbury Contact , 
| Sunioch 
| Surf. 
| Toburn Gold Moka 
Winnipeg R. Tin .. 


Cent. Can 
Chart Trust 
City Gas & Ei. 
Coll. Terminal 
Do., pref. .... 
Comr valcohei, pf. 
Cons. Fire Co 
Cons, Prees 
Com: Sand., pf 
Corr. P. Box, p. 
Cres. Cream, pd. . 
Crown Dom, Oil . : 4 j 
Disher Steel, c. ... as : 
Distilli-Seag.. pf. .. 


.70 
.20 
07 
12 
025 
"15 


104.3 
94.1 
96.6 


SSSS2SSsaes &: 


S22828SS58 
cha owen nu 


IOS e Ven teens 


Sawyer Massey com. 

St. John Dryd. 54‘% uf . 
Seal-o-sac 

Sincennes MeN. com. 

United Farmers Co-op. 

Waterloo Mfg. com. ... 
Wentworth Radio, pf, . 

York Trading com, 

“Issue carries arrears, 
+Currently _Daying on arrears. 


—— = 


98 
704 


SESLESSSSSSE 
MAb oKK OBEYS 
BPLVLSIAARAM 


SP eens enn>: 
we OouVe-CNOAANDS 
2 ~2o a3 
So2BSSSSSSea 
SSCvar4evVonNna~ 


= 
SZRSSERLKSRS 


vVeeveseviarsaw 


98 
98 
92) 
eee 103 ’ 
1054 i a _ 
ose pee "Paper nace "47 be 
101 Reliance Grain, "52 1034 
100 | +Restigouche Co. "48 107 


| 
Rolland Paper . ‘Sl 104) 
96 


a gad Niancaieeieaiie eae 


ais ance eieniaanae 


Do. 
}Consol. Paper 
Dom, Coal ... 
Dom. Scott Inv. 
Dom, Stl & C. 
Dom. Tar 
Dom, Woollans . 
(Donnagona a 
*Dryden Pap. 
tEast Dairies ... 
Famous Players 
*Federal Grain . 
tFraser Cos. .. 
Galt Brass .... 
olen Stl. Wares 
t LL. — 
"au ney Fdry. 5h 
1Gypsum Lime . oa 
— By-Pr. C. ; 


118.9 
118.5 
1193 
1204 
121.2 


86.6 
88.3 | 
88.5 
90.0 
alt 


144.6 
142.4 
140.5 
142.3 
141.8 


05 


a 
- 


106 
1005 
105 
102 
100 
90 
103 
102) | 
99 


Jan. 
Jan. 
Jan. 
Feb. 


108. 3 
109.0 
107.6 
107.7 


-2 «3-3 
ram 
oun 


02 
4.074 1.00 
oe 6 
20 
a i) 
08 
62 
1.70 
3.50 
02) 
-26 
03 
30 
01 
2.35 
05) 
27 
10 
1.00 
01 


~~ 
x 
= 


oi 


oo = o oe o® 


.20 


Ruddy, E. L. .. 48 102) 
26 


Silv, Dairies .., "60 102 
Simpsons, Ltd. ‘Si 106 
Smith, Howard ‘51 105 
Stand. Lime 44 101 
Sterling Coal . 45 103 
United ‘Amuse. . ° "56 105 
United Corp. .. "58 101 
*United Gas ... 54 °48 110 
United Gr. Grs. 44 ‘58 100) 103} 
{Western Grain. 5 ‘63 91h) 94) 


*Payable in Can. or U, S. 
+Payable in Can., U. S. or U. K. 
*Payable in U. S. 

4Payable in Canada only. 

tTraded without accrued interest. 
4Payabie in Can. ‘or 


7euene 


02 


Municipal Bonds 


Feb. 22, 1944 
Due Bid 


1961 117,00 
1950 110.00 
1945 99.00 
1945 102.00 
1959 
1950 
1955 


a3 93 3 3 3 23 23 
eeSnrevea 
sez cee 


2 
2 
3 
3 
’ 
3 
8 


. 


s_ 


60 
1.71 
3.30 
024 
30 
.26 
1 
2.20 


044 
10 
.002 


99 


“Ask. Yid. 


120.00 3.47 
113.00 2.77 
102,00 * 
104.00 2.00 
3.45 


3.50 
1,87 
3.81 
3.12 


102 
98) 
107 


Toronto Stock Exchange Index 
20 10 
Golds B.M. 
103.71 68.62 
103.67 68.43 
103.85 68.51 
103.60 68.46 
104,13 68.54 
104.33 68.67 
104.46 §=69.65 
78.25 69.11 
106.48 70.05 
09.54 68.32 


Montreal Stock Exchange Average 
10 20 30 
Util. Ind. Chd. 
54.9 70.0 
.. 548 69.9 
. 54.8 69.9 
54.7 69.8 
28.12 | Feb. . 44.9 69.9 
28.18 | Feb. 55.2 70.0 
27.60 | Month ago 55.3 69.4 
23.09 | Year ago , 53.9 63.6 
28.39 | High 1944 , 55.9 70.0 
26.39 | Low 1044 , 53.4 67.0 


Dom. Env elope, c. 


fHalifax ... § 
Dom. Fabrics 


Hamilton . 
Montreal . 
Ottawa ... 4% 
tQuebec ... 5 
Saint John 5 
*Toronto ... 4% 
Vancouver : 1970 
Winnipeg.. 1950 
?Payable ‘cu. & N. YX. 


15 | 
W.O. } 

28.24 | Feb. 
28.39 | Feb. 
27.83 | Feb. 
27.98 | Feb. 


20 
Indust. 
119.54 
119.48 
119.53 
119.67 
119.62 
119.48 
Month ago. +. 118.52 
Year ago ... 104,33 
High 1944 ,,, 119,67 
Low 1944 ,.. 117,22 


4) . 


: 22 nee 
1ga 925 


60 10) 


vn 


eee 


"55 


Ham. Cotton 3 Coss 
Inter-City Bak. 5) = 


Dom. Textile, pi. . 
East Theatres .... 


50 
Easy Washing ec. 


9 115 al 


PAISSIIII835 


Sree ews 





Dividends Declared 


This 

pay- Date 

ment payable 
: 


Date 
of 
Tecord 


Mar. 
Apr. 
Mar. 
Mar. 
2 Mar. 
Mar. 
Apr. 
Apr. 
25 Mar. 31 


Apr. 1 1 
Barber Ellis .1242+.1242 Mar. 15 
Blue Top Brew. A... .15 Mar. 31 1 
.. 'B) 04 Mar. 31 
Bk. Can. Nationale . 1.50 Mar. 1 
Bruck Silk M. ..... 8.10 Mar. 15 
Bank of Montreal .. 1.50 Mar. 
Bank of Toronto .. 2.50 Mar. 
Bathurst Pwr. “A” ., .25 Mar. 
B. C. Packers ...... 75 Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 


Agnew Surpass, c. §0+.10 
Do., pref. 1.75 
Aunor Gold . 
Ang. Can. Tel. A... 
Aluminium . 


1 
1 
1 
1 
6 
1 
1 
1 


6 
. 29 


. 31 
. 15 
. 28 
. 29 
. 29 
29 
. 31 
. 15 
. 29 
-10 


~ 
oot Cr eet ee te Ct ee te 


Co. . 
Bright, T. G 
Burlington Steel ... . 
50 
. 25 


Canada Malting 50 
Confederation Life 1.50 
Do, 


*35 | Viding for the discharge of shares | 


Do., 542 
Gt. West. 
Hamilton 


r. 
r. 


Ma 
15 Mar. 31 
% Mar, 31 


Indust. Accept. pfd.. = 


Mar. 31 
Inter. A 


pr. 15 
Do., Shs wi Bae 37% Apr. 15 
Invest. Found., pref. .75 Apr. 15 
Jam. Pub. Serv. ......17 Apr. 1 
> Pref. ..-. 2000 1.75 Apr. 
Kerr Lake Gold ..... .05 Feb. 
Kerr Addison G. .... .05 
Kirk. Lake G. ...... 02 Apr. 
Lang, John & Sons .17'2 Apr. 
Do., extra ........ 30 Apr. 
Landed Banking .... 1 Apr. 
Loblaw Groce, A, B.. .23 Mar. 
Laura Secord 
Lake Shore Mines... . 
Lake of W. Mill. .... .30 
Do., pref. 1.75 Mar. 
Maritime Trust 
Macassa Mines ....-.- 
Mcintyre Porc. ..- 
McK. Red 


Mitchell, J. S. 

Mtl. Loan & Mtge. 

Maclaren Power .... .25 F 
Monarch Knit. pfd.... 7 Mar. 
Nat'l Biscuit pfd. 11.75 Feb. 29 
Niag. W. Weav. ..-. .25 A 
Northern Trusts .. 

N.S. Light. pfd. ... 

Noranda Mines 

Northwest Util. p. .- 

Ottawa b weenee_@ 


Do., pref. 
Ogiivie Fiowr, c. 
Do., Pret. ....ceoe 
Ont. Steei Prod. ... 
Do.. ° 


Perron Gold 02 Mar. 
Power Corp. ist pfd. 1.50 Apr. 
Do.. 2nd pref. .... -75 fo. 
Proprietary M. ...... .05 ar. 
Provincial Bank ... 1.25 Mar. 
E. Dom 05 Apr. 


Preston E. O seod 
Royal Bank ......- 1.50 Mar. 
Rolland Paper pref. 1.50 Mar. 


Regent Knit. ....--.. = M 


es © * 
= ome a 
et ee wet ee OF ee Pt ee et ee et ee ee 


10 Mar. 

10 Mar. 

. oo 

Do., pref. ......++. -20 pr. 

South. Can. Pwr., c. .20 May 

Do., pref 1 

Sherwin W 
Siscoe Gold 


oe 


Stedman Bros... . 
Stedman Bros.. pid. . - 
Svivanite Gold ..... J 
Toronto Elev., pid. .. .65 
Tuckett Tob., pref. 1.75 Apr. 
Twin City R., pfd. .¢1.75 Mar. 
United Fuel. A pf... .75 Apr. 
Upper Can. Mines.. .02'2 Feb. 
Wellington Fire .. 1.75 Aug. 


Mh ee et) ° 
ent we a Be ee 


eSubject to approval of Foreign Ex- 
change Control Board. 

¢Payable in N. Y. funds. 

2E xtra. *Eliminates arrears. 

4Further divd. action deferred until 
year end. 


7 

Bond Redemptions 
Bond Issues— Rate Year Due Price 
Price Bros. ... 4% 57 Mar. 100 
Atlantic Sugar e4% 51 Mar. 
Stop & Shop, A 3s Apr. 
Do., 2nd mtge. 3° 
Dom. Elec. Pr. 5'2% 
Do., debs. .. 6'2°% 
WN. S. Lt. & Pr. 34% 
Intl Paper. A.. *6% 
Acadia Sugar «4'2%% 

Gaguenay 

Do., B 


$62 000 

*$469.500. 
Stock Issues— 
Blue Top Brew 5° 
Can. For. Invest. 8% 


102 
103% 
103 
103 
102 
103%2 
1 


Apr. 
Mar. 
June 
Mar. 
Mar. s 
102 
104 


wee ree te eT) 


“0 Mar. 
Pref. Apr. 


Annual Meetings 


1944 Company Place 
Fed. 25—Goodyear Tire & Rubber Toronto 
Feb. 28—Montrea!l Life Ins. ..... Montreal 

r. 1—Distillers Corp.-Seag. .. Montreal 
. 1—Montreal Loan & Mort. . Montreal 
r. 2—Building Products ..... 
. 7—Bear Exp. and Rad.* ... Toronto 
. 7—Great W. Saddlery .... Winnipeg 

ar. 8—Woods Manufacturjpz* Montreal 
. 27—Twin City Rapid ... Minneapolis 
. 28—Rolland Paper Montreal 
. 4—Simpsons Ltd. 
. %—Candn. Breweries 

Apr.— Western Grocers 
* Special. 
9 


WE WILL BU) 


Richmon4d-Bay 6':% 
Royal Windsor Apt. 
Wellington Bidg. 6':% ... 


A. J. Pattison, Jr. & Co. 


Reyal Bank Bidg., Toronto 
EL. ‘5161 


| brane 


Montreal | 


DIVIDEND NOTICES 


Imperial Tobacco 
Company of Canada 
Limited 
Notice to Shareholders 


NOTICE is hereby given that the 


Shareholders of IMPERIAL TO- 
BACCO COMPANY OF CANADA, 


Office of the Company, 3810 St. | 
Antoine Street, Montreal, Quebec, | 


| on Tuesday, the 2ist day of March, 
1944, at 10.30 o’clock in the forenoon. 
AND NOTICE IS FURTHER 
GIVEN that the said General Meet- 


| ing will be Special for the purpose 
of considering and, if thought fit, 


1 sanctioning and confirming By-laws 


enacted by the Directors as follows: 

(1) Special By-law “D”. of the 
Company amending By-law 15 of the 
Company respecting the borrowing 
powers of the Directors by providing 
that the Directors shall not, without 
the sanction of a General Meeting of 
the Company, borrow any sum of 
money which will make the amount 
borrowed by the Company and then 
outstanding exceed the nominal 
amount of the capital for the time 
being of the Company. 

(2) Special By-law 
Company— 

(a) repealing and re-enacting By- 
law 4 of the Company respecting the 
safe custody and use of a corporate 
Seal; 

(b) repealing and re-enacting By- 
law 8 of the Company so as to de- 
scribe correctly the present capital of 
the Company; 


(c) repealing and re-enacting By- 
law 22 of the. Company respectin 


am 


of the 


38 | Ordinary General Meeting of the | 
15 
os | LIMITED, will be held at the Head 


| 


| 





share certificates and their form and_| 


execution; 
| (d) repealing and re-enacting = 
| law 27 of the Company so as to auth- 
|orize the keeping of a register of 
transfers of shares in the capital of 
the Company in Canada, and of one 
or more branch registers of transfers 
| within Canada or elsewhere and pro- 


| from one register to another, and the 
| entry of transfers of shares; 

(e) repealing By-law 30; 

(f) repealin 
law 32 of the Company so as to auth- 
orize the appointment and removal 
of Transfer Agents and Registrars 
of Transfers of shares in the capital 
of the Company, and the making of 
regulations regarding the issue and 
registration of share certificates and 
the transfer of shares; 

(g) repealing and re-enacting By- 
law 33 of the Company providing for 
— the register of transfers and 

‘registers of transfers from 
time to time for periods not exceed- 
ing thirty (30) days in each year; 

(h) repealing and re-enacting By- 
law 34 of the Company specifying 
the persons who shall or may be 
recognized by the Company as hav- 
ing title to shares upon the death 
of a shareholder; 

(i) repealing and re-enacting By- 
law 89A of the Company so as to 
authorize the appointment of a Com- 
mittee to be known as the “United 
Kingdom Committee” to keep a 
branch register of transfers in the 
United Kingdom of Great Britain 
and Northern Ireland, and the keep- 
ing and use of a facsimile of the Cor- 

orate Seal of the Company in the 
nited Kingdom. 

DATED at Montreal, Canada, this 
j8th day of February, 1944. 


By Order of the Board, 
A. L. ROBERTSON, 
Secretary. 


British Columbia 


Packers Limited 


NOTICE is hereby given that the 
Directors of British Columbia Pack- 
ers Limited have declared a dividend 
of seventy-five cents per share, pay- 
able by cheque to be issued at Van- 
couver on March 15th, 1944, to share- 
holders of record at the close of busi- 
ness on February 29th, 1944. 

NOTICE is hereby also given that 
the Company's Register of Transfers 
maintained at the office of The Lon- 
don & Western Trusts Company Lim- 
ited in the City of Vancouver, B.C., 
and the Company’s branch Registers 
of Transfers maintained respectively 
at the office of The London & West- 
ern Trusts Company Limited in the 
City of Toronto and at the office of 
Chartered Trust and Executor Com- 
pany in the City of Montreal will be 
closed from and including the 1st 
day of March, 1944, to and including 
7th day of March, 1944. 

DATED at Vancouver, B.C., this 

| 18th day of February, 1944, 

By Order of the Board, 

A. HAMILTON, 
Secretary. 


PRESTON EAST DOME 
MINES, LIMITED 


(No Personal Léability) 
DIVIDEND NO. 18 


NOTICE is hereby given that the 
regular quarterly dividend of five 
cents per share has been declared on 
the issued Capital Stock of the Com- 
pany, on in Canadian funds, 
April 15th, 1944, to shareholders of 
record at the close of business on the 
15th day of March, 1944. af 

By Order of the Board. 

L. I. HALL, 
Secretary. 
Toronto, February 16th, 1944. 


6 


Standard Paving & 
Materials Limited 


Preferred Dividend 


Notice is hereby given that a divi- 
|derd of 6242c per share has been 
| declared on the Cumulative Prefer- 
|ence Shares of Standard Paving & 
| Materials Limited, payable on April 

1, 1944, to Shareholders of record at 
the close of business on March 20, 


This dividend declaration includes 
31% cents arrears of dividend. 
By Order of the Board, 


A. M. HARNWELL, 
Secretary. 
Toronto, Ontario, February 11, 1944. 


and re-enacting By- | 


j 





DIVIDEND NOTICES 


2 


XID ee 
fete Dominion: 


OU Textile Co. 


Limited 
Notice of Common Stock Dividend 
ARIVIDEND of One Dollar and | 
Twenty-five cents ($1.25) per share, | 
has been declared on the Common Stock | 
of DOMINION TEXTILE COMPANY, 
Limited, for the quarter ending 31st 
March, 1944, payable Ist April, 1944, to 
shareholders of record 3rd March, 1944 


By order of the Board, 
L. P. WEBSTER, 


Secretary. 
Montreal, February 16th, 1944. 


AEX a 
Dominion 


DOMINION 
QU Textile Co. 
Limited 


Notice of Preferred Stock Dividend 


A DivinerD of One and Three- 
per cent (134° ) has been 
declared onthe Preferred Stock of 
DOMINION TEXTILE COMPANY, 
Limited, for the quarter ending 31st 
March, 1944, payable 15th April, 1944, 
as of record 15th March, 
1 e 
By order of the Board, 


L. P. WEBSTER, 
Secretary. 
Montreal, February 16th, 1944. 


e @ o 
Martin-Bird Syndicate 
IMPORTANT NOTICE 
UNITHOLDERS of Martin-Bird 
Syndicate are requested to now de- 
liver their Unit Certificates, prop- 
erly endorsed and with their signa- 
tures guaranteed, by registered mail 
to the Chief Transfer Officer, To- 
ronto General Trusts Corporation, 
Corner Bay and Melinda Streets, 
Toronto. Share certificates of Mar- 
tin-Bird Gold Mines, Limited (No 
Personal Liability), on a basis of 
seventy-five shares of the Company 
for each Martin-Bird Syndicate unit 
will be delivered by the Transfer 
Agent to the unitholders, entitled 

thereto. 


Dated at New Liskeard, Ontario, 
this 15th day of February, 1944, 


MARTIN-BIRD SYNDICATE, 
Per S. J. Bird, 
Secretary. 


Sivernood ° 


DAIRIES, LIMITED 


PREFERRED DIVIDEND NO. 16 


NOTICE IS HEREBY GIVEN that 
the regular semi-annual dividend of 
twenty cents (.20c) per share has 
been declared on the Preferred 
Shares of the Company, payable Ist 
April, 1944, to shareholders of record 
at the close of business 29th Febru- 
ary, 1944, 


COMMON DIVIDEND NO. 7 


NOTICE IS ALSO GIVEN that a 
dividend of twenty cents (.20c) per 
share has been declared on the Com- 
mon Shares of the Company, payable 
ist April, 1944, to shareholders 29th 
February, 1944. 

By Order of the Board, 

J. H. GILLIES, 


Secretary-Treasurer. 
London, Ontario, 
23rd February, 1944, 


San Antonio Gold Mines 


Limited 
(No Personal Liability) 


Dividend No. 21 


Notice is hereby given that a divi- 
dend of 7c a share, and an extra divi- 
dend of 3c a share, making 10c a 
share in-all, has been declared on 
the outstanding capital stock of the 
Company, payable in Canadian 
funds, on the 6th day of April, 1944, 
to shareholders of record at the 
close of business on the 6th day of 
March, 1944. 


' By order of the Board. 
M. SNYDER, 


ee Secretary. 
Winnipeg, February 19th, 1944. 


MACASSA MINES, LIMITED 


(No Personal Liability) 
DIVIDEND NO. 35. 

NOTICE is hereby given that a dividend 
of five cents (5c) per share has been 
declared on the issued capital stock of this 
company for the quarter ending March 
3ilst next, and will be payable on March 


15th to shareholders of record February 
2ist, 1944, 


By Order ef the Board. 


L, SOLIAGUE, 


Secretary. 
Toronto, February 17, 1944. 


McKenzie Red Lake Gold 


Mines Limited 
(No Personal Liability) 


DIVIDEND NO. 29 

Notice is hereby given that a quarterly 
dividend amounting to 2¥%c per share for 
the first quarter of 1944, has been 
declared payable March 17th, 1944, to 
shareholders of record at the close of 
business February 29th, 1944, 

By order of the Board. 


H. M. ANDERSON, 
Secretary-Treasurer 


DIVIDEND NOTICE 


New Method Laundry Co. 
Limited 

Notice is hereby given that one 
quarter's dividend at the rate of 642% 
per Annum, on the Preferred Shares 
of the Company, has been declared 
payable on Saturday, March 18th, 
1944, to shareholders on record at the 


close of business on Tuesday, Febru- 
ary 29th, 1944. . 


By Order of the Board, 


JOSEPH S. MORIN, 
Secretary. 


West Planning More Wheat? 


Farmers Foresee Maximum Quota Being Increased Again 


From Our Own Correspondent 


WINNIPEG.—Reports from many 


‘| sections of western Canada indicate 


that according to present intentions 
of farmers there will be a consid- 
erable increase in acreage seeded 
to wheat this year. An inclination 
toward such planning developed 
last fall when announcement was 
made that the basic initial price of 
wheat was to be increased to $1.25 
per bushel. It was checked, how- 


ever, by doubts of farmers as to | 


the quantity they might be allowed 
to sell. At that time a restriction 
was still in force which had been 


| imposed at seeding time in 1943, to 


the effect that not more than 14 
bu. of wheat per authorized acre 
might be sold by any farmer during 
| the current crop year. Within the 
|past few weeks that maximum 
| quota was increased, by govern- 
ment announcement, to 18 bu. 
Farmers Bet on Bigger Quota 
Now farmers have reason to be- 
lieve that before another crop is 
|feady for harvest the maximum 
| quota may be further enlarged. This 
| belief stems from the announce- 
| ment the United States is prepared 
to buy 175 million bu. of wheat 
from Canada in 1944, if transporta- 
DIVIDEND NOTICES 





MacKinnon Structural 
Steel Co. Limited 


DIVIDEND NOTICE 


Notice is hereby ‘given that a quar- 
terly dividend of one and one- 
quarter (1%%) per cent has been 
declared on the 5%. Cumulative 
Sinking Fund Redeemable Preferred 
Stock of MacKinnon Structural Steel 
Co. Limited, payable March 15, 1944, 
to shareholders of record February 
29, 1944. 


By Order of the Board of Directors, 
J. G. SCORER, 


Secretary. 
Montreal, February 18, 1944. « 


Gatineau Power Company 


Notice of Dividend on 5% Cumulative 
Preferred, 542% Cumulative Preferred 
and Common Shares 

Montreal, Canada, 
February 16, 1944, 
The Board of Directors has declared a 
quarterly dividend of $1.25 a share on the 
5% Cumulative Preferred Shares and $1.37 
a share on the outstanding 542% Cumu- 
lative Preferred Shares of the Company 
payable April 1, 1944, to shareholders of 
said classes of record at the close of 
business on March 1, 1944; also a quarterly 
dividend of twenty cents ($.20) a share 
on the outstanding Common Shares of the 
Company payable on March 31, 1944, to 
| shareholders of said class of record at 
the close of business on March 1}, 1944. 
Cheques in payment will be mailed. 
Stock transfer books will not close. 
J. R. BINKS, 
Secretary. 


SY SOON ERENT NOESY NURS AE tm 


Canadian Celanese Limited 
1401 McGill College Avenue, 
Montreal, P.Q., Canada 


February 18, 1944. 


The Board of Directors has this day 
declared the following dividends: 


Seven Per Cent Cumulative 
Participating Preferred Stock 


A participating dividend of Fiffy-three 
Cents (53c) per share, payable March 31, 
1944 to holders of record at the close of 
business March 13, 1944. 

A dividend of One Dollar Seventy-five 
Cents ($1.75) per share, which shall be 
deemed to be for the three months period 
January 1, 1944 to March 31, 1944, payable 
March 31, 1944 to holders of record at the 
close of business March 13, 1944, 


Common Stock 


A dividend of Twenty-five Cents (25c) 
per share in respect of the first quarter 
of 1944; and, in addition, an extra divi- 
dend of Twenty-five Cents (25c) per 
share, payable March 31, 1944 to holders 
. ae at the close of business March 


H. BLANCKE, 
Secretary 


a 


DIVIDEND NOTICE 
Canada Malting Co., 


Limited 


NOTICE is hereby given that a 
quarterly dividend of Fifty Cents 
(50c) per share has been declared 
on the no par value stock of the Com- 

any. The above dividend is payable 
March 15, 1944, to Shareholders of 
record at the close of business on the 
29th day of February, 1944. 


Share Warrant Holders will pre- 
sent Coupon Serial No. 65 to The 
Royal Bank of Canada, MONTREAL, 
TORONTO, WINNIPEG and CAL- 
GARY, on or after March 15, 1944, 


By Order of the Board, 


JOHN P. HEIGHTON, 
Secretary. 
Dated at Montreal. 
February 21st, 1944. 


The Great West Saddlery 
Company Limited 


Cumulative First Preference Stock 
($50.00 Par Value) 


Cumulative Second Preference 
Stock ($50.00 Par Value) 


A dividend at the rate of six per 
cent (6%) per annum, being the ac- 
cumulated “dividend _for the three 
months ending March 3lst, 1944, on the 
First and Second Preference stock, has 
been declared and authorized 
paid on April 3rd, 1944, 
and Second Preference Shareholders of 
record with the Transfer Agents of 
the Company at .the close of business 
on March 3rd, 1944. 

By Order of the Board. 


J. C. BROADFOOT, 
Secretary. 


6% 


6% 


to be 


Winnipeg, Man. 
February 18, 1944. 


Weekly Record of Financing in Canada 


SALES 


Municipal— Date Issued 
PV eeeliias, PBs is 0.000 tns0n8eee Feb. 


Twp. of East York, Ont. 
Collingwood, Ont. ...... 


Zdmonton, Alta. ....cccccocsces 
Dominion— 
Canada Treasury Bills ........ Feb. 


-—Sold to— 
Wood, Gundy & Co., Royal Bank, and 
Eastern Securities .....cccccescvcccecees 
Waireieugn B CO.) siccicosccccccsccececvoce 


Dominion Securities Corp. ......006. eooeee 


Fairclough & Co. and Syndicate 


BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Rate 
2‘, 3, 
S4a% 1945-64 
2a" 1955-61 


Due Amount’ 


$769,000 
971,760 


1945-59 
20-yr. ser. 


499,822 
1,700,000 


. May 12, '44 55,000,000 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


| York Knitting Mills ........... Feb. ..... easton GE Ce. Seiki ccessvacsbevenecnaee 2'2 to 
§ 4" 
Dom. Woollens & Worsteds .... Feb. ..... 


| Ursuline Religious of Diocese 
| OE RRO GE, on ccéacvecevis 
| L'Institut De Notre Dame 
Des Missions 

Roman Catholic Episcopal 

| Corp. of Ottawa Feb. 

yn Maurice Power Corp. «+++. Feb. wsese 


*Offering price. 


—Offered by— 


Gairdner & Co. 

Harris, MacKeen, 
POOWOTIAON Gt OO. avs nccducns. ean 

Harris, MacKeen, Goss & Co., Isard, 
Robertson & Co. <a 

Harris, MacKeen, Goss & Co., Isard, 
Robertson & Co. 

Dominion Securities Corp. ..cssrcccscesese 


Goss & Co., Isard, 


& 


Rate Due Amount 


1945-64 = $1,250,000 


1945-54 700,000 
1945-64 229,000 
1944-63 183,900 


1944-59 
1956 


148,500 
100,000 


tion can be obtained. Prospects are, 
therefore, that before July 31 next 
many thousand farmers will have 
disposed of all wheat in storage on 
their farms, from both, the 1942 and 
1943 crops. 

Existence of a large carry-over 
on farms from the 1942 crop was a 
most important factor in reducing 
wheat acreage in 1943. 

Another was promise of wheat 
acreage reduction payments for for- 
mer wheat acreage put into oats 
and barley ,or into summer fallow. 
Such payments are being discontin- 
ued this year. 

Another important factor was 
government urging of a large acre- 
age put into feed grains and the 
guarantee of a price for such grains 
sold, apparently with no limit on 
quantity. True, the actual prices 
paid for such oats and barley as 
have been sold have been greater 
than the guarantee. But so far 
there have been severe restrictions 
on quantities sold, with delivery 
quotas of only 10 bu. per seeded 
acre. 

Transportation a Problem 

In spite of a large demand in 
U. S. for oats and barley there is 
nothing to indicate when these de- 
livery quotas will be increased, for 
the more insistent the Americans 
are for Canadian wheat, the less 
likelihood there is that there will 
be transportation to take care of 
the other grains they would also 
willingly buy. Prospects for an in- 
crease in wheat acreage do not nec- 
essarily mean a large crop, 

Nervous of Prospects 

Over wide areas there is a good 
deal of nervousness as to prospects, 
because of lack of fall rains to pro- 
vide reserve moisture. Such fears 
accentuate the trend toward a re- 
turn to wheat, since wheat stands 


Reserve Ruling 


On Ford Case: 


Appeal Decision Con- 
firming $2 Millions Due 
City as Corp. Inc. Tax 


From Our Own Correspondent 

WINDSOR, — Decision was re- 
served by Judge J. J. Coughlin in 
county courthouse here in the ap- 
peal of Ford Motor Co, of Canada, 
Ltd. against a decision of court of 
revision confirming approximately 
$2 millions municipal assessment 
for corporation income tax. 

John B. Aylesworth, K.C. and G. 
C. Richards appeared for the appel- 
lant. Lorne R, Cumming, city soli- 
citor, appeared for the City of Wind- 








sor, 

| ‘The case involves efforts of this 
city to assess for corporation in- 
come tax the dividends derived 
from Ford Motor Co. of South 
Africa, Ltd., and Ford Motor Co. of 
India, Ltd., for 1941, 1942 and 
1043. Under the Assessment Act, 
the municipal corporation holds 
that income derived from revenue 
other than that in respect of which 
the corporation is assessed for busi- 
ness tax, is liable for corporation 
income tax. 

Counsel for the appellant cor- 
poration claimed that Ford Motor 
Co., of Canada is the actual opera- 
tor of the subsidiary companies and 
is therefore exempt under the 
Assessment Act. 


hasoctanel Biroweries of ; 
Canada Limited 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
THAT a Quarterly Dividend (No. 
59) of Twenty Five Cents per share 
on the No Par Value Common shares 
of the Company, issued and out- 
standing, has been declared payable 
on the 3lst day of March, 1944, to 
shareholders of record at the close 
of business on the 29th day of 
February, 1944. 


By Order of the Board. 
I. N. WILSON, 


Treasurer. 
Calgary, Alberta, 
February 21st, 1944. 


FORD MOTOR COMPANY OF 
CANADA, LIMITED — 


DIVIDEND No. 65 


The Board of Directors has 
declared a cash dividend of twenty- 
five cents ($.25) per share on all of 
the outstanding shares of the com- 

| pany payable on March 18, 1944, to 
| shareholders of record at the close 
| of business February 28, 1944. © 

G. G. KEW, 


Windsor, Ont. 
February 17, 1944, 


to all First | 4 


adverse conditions better than other 
grains. Moreover an exceptionally 
large area is well prepared for 
seeding through summer fallow last 
summer, 

Good farming practice, and not any 
program lajd down or advice given 
by the Government, will determine 
areas devoted to different crops. 
Most of the best-prepared land will 
be put into wheat, provided it can 
be seeded sufficently early before 
the middle of May. After wheat, 
remaining acreage to be seeded will 
go into oats and barley except for 
the comparatively small acreage 
devoted to fiax. Where livestock 
are fed in large numbers care will 
be taken to keep a sufficient acre- 
age for feed grains and in some 
limited areas, where these crops 
usually do execeptionally well, they 
will get a preference over wheat. 

May Reduce Summer Fallow 

A tendency to reduce the area in 
summer fallow is expected, in order 
to cash in on wheat while prices are 
at a satisfactory level. Railway 
authorities appear to be confident 
that, before the opening of naviga- 
tion, stocks of wheat at the lake- 
head can be built up to sufficient 
volume to take care of early ship- 
ping needs. There has been an in- 
crease of wheat loadings for the 
lakehead during the past week and 
a further increase is expected soon, 
at the expense of coarse grain and 
of wheat shipments to the Pacific 
coast. Once, however, accumulated 
stocks are depleted by the first rush 
of lake loadings, it is going to be 
difficult to keep vessels supplied 
during the rest of the summer. The 
prospect appears to be that during 
the summer months lakehead eleva- 
tors will be largely empty, with 
grain going out as rapidly as it can 
be taken into the elevators. 


E. L. MeLean 
Makes Changes 


Johnson & Higgins 
(Can.) Buy Control of 
Toronto Firm 


E. L. McLean Ltd., control of 
which was recently purchased by 
Johnson & Higgins (Canada) Ltd., 
insurance brokers, will continue to 
operate under the active presidency 
of E. L. McLean, D. E. McLean, who 
will continue as a director, has. been 
appointed vice-president and gen- 
eral manager, and E. G. Brisley, S. 
K. Ireland and G. F. Collation, have 
been appointed directors. 

E. L. McLean, president of E. L. 
McLean, Ltd., one of the largest 
direct writing insurance agencies in 
Canada was first manager of the 
Underwriters’ Inspection Bureau of 
Canada and subsequently became 
manager of the sprinklered risk de- 
partment of the Canadian Under- 
writers Association. In 1916 he 
formed the present firm at Toronto 
to succeed his fofmer agency estab- 
lished in 1888, 

Head office of Johnson & Higgins 
(Canada) Ltd. is in Montreal with 
branches in Winnipeg and Van- 
couver, Frank S. Simons, president, 
is in charge of operations through- 
out Canada and is also a partner 
and director of Johnson & Higgins, 
New York. Johnson & Higgins 
(Ont.) Ltd., a subsidiary of the Can- 
adian company will continue to 


operate as a separate unit in 
Toronto. 


Abitibi 7% Preferred 


Form Own Committee 

Because it was feared their claims 
might not be adequately. represented 
in comparison with those of 6% pre- 
ferred shareholders and bondhold- 
ers, holders of the 7% preferred stock 
of Abitibi Power & Paper Co, have 
formed a protective committee to 
work with committees of the 6% pre- 
ferred and common. shareholders. 
This committee consists of Douglas 
Huycke, H. Goldman and Ernest 
Lloyd, all of Toronto, 

A committee letter states that 
Abitibi is not bankrupt, and declares 
that each share has an equity of $100, 
plus accumulated arrears of $857,500, 
or a total claim of $185.75 per share 
as of Jan. 1, 1944. It says that the 
value of assets behind these shares 
is many times that amount and adds: 
“This is the only committee repre- 
senting the interests of the 7% pre- 
ferred shareholders, who have a 
priority over the 6% shareholders.” 


Hamilton Clearing House 
Elects New Officers 


At the annual meeting of the 
Hamilton Clearing House, Hamilton, 


Canada, officers for the coming year 


were elected as follows: 
y. Gs TTER, Bank of Toronto, 
chairman, 


H. S. THURSTANS, Royal Bank of Can- 
ada, vice-chairman. 
NORMAN 


EVANS, Dominion Bank; 
F. D. DUNN, Bank : 
JAMES GARROW, : 
W. H. COGHILL, Imperial Bank of Can- 
ada; E. V. ILLSEY, Canadian Bank of 
Commerce, members of committee. 


A. H. STEVEN, manager and secretary 
treasurer. 


STOCKS, BONDS & GRAIN 
Bought and Sold 


a 


Cc. C. Fields «a Co. 


200 BAY STREET 


WA. 4731 


TORONTO 


Members, The Toronto Stock Exchange 


PARTNERS : 


C. C. Fiewps, J. C. Atten, G. D. Apams, F, Rose, 
R. Paynter, J. V. Brooks 
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TORONTO ELEVATORS 
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GRAIN 
MASTER FEEDS 


LINSEED & SOYA OILS 


Also Owning and Opercting 
r THE SARNIA ELEVATOR 


SARNIA 


CO. LIMITED 
ONTARIO 


QUEEN'S QUAY, TORONTO) 


OATS 


All Grades Feed Barley 


SAMPLE 
BULK or 


WHEAT 
SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 


CANADA'S MOST COMPLETE GRAIN SERVICE 
Specialists in Forage and Pes Seeds 


AW ENT TTY, 


OFFIC 
a a 


ES 
ARTHUR, REGINA, 


OPERATING TERMINAL ELEVATORS - FORT WILLIAM - PORT ARTHUR - VANCOUVER 
436 COUNTRY ELEVATORS THROUGHOUT THE WEST 


a aorta 
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Our Service and Facilities Guarantee Satisfaction 


CNR Income 
Above 1943 


From Our Own Correspondent 
MONTREAL.—Canadian National 
Railways all inclusive system got! 
away to a good start this year, Janu- 
ary returns indicating an increase 
in net revenue of over $500,000 com- 


dince 1857 


pared with the same month a year 
ago 

Operating revenues for last Janu- 
ary totalled $33.1 millions., This 
compares with $29.3 millions for the 
like month in 1943, a rise of $3.8 
millions 

Operating expenses advanced 
from $24.8 millions to over $28 mil- 
lions, leaving a net revenue of $5 
millions, as against a little under 
$4.5 millions in Jan., 1943. 


James hichardson é Sons 


Tr 


Grain Merchants 
Shippers and Exporters 


HEAD OFFICE 
WINNIPEG 


Branches Threughout Cenade 


GOVERNMENT NOTICE 


NATIONAL WAR 


LABOUR BOARD 


WS 


Incorporation of 


Cost of Living 


Bonus into Wage Rates 


HE ATTENTION of all 


employers in Canada, subject to 


the Wartime Wages Control Order 1943 (P.C. 9384), is 


directed to the provisions 


of the Order requiring them to 


establish for each of their occupational classifications, not 
above the rank of foreman, a single wage rate or range of wage 
rates as prescribed by the rules set out in Schedule “A” of the 
Order by adding to the previous authorized single wage rate or 
previous authorized range of wage rates the amount of previous 
authorized cost of living bonus, and that such established single 
wage rate or range of wage rates shall be effective for the first 
payroll period beginning on or after February 15, 1944. 


: Employers who may not be paying previous authorized cost of 
living bonus as required by General Orders of the National War 


Labour Board, issued under dates 


of August 4, 1942, and Novem- 


ber 3, 1943, pursuasit to the provisions of the Wartime Wages 
Control Order, P.C. $963, are required to include such amounts 
of cost of living bonus in the establishment of wage rates of their 
employees under P.C, 9384 effective for the first payroll period 
beginning on or after February 15, 1944, as stated. 


Cc, P. McTAGUE, 
Chairman 


NATIONAL WAR LABOUR BOARD 


©0.3-44.W 
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Steep Rock Over 67% Complete 


May Start Mining Before Aug. 1—-Good Profit Margin Seen 


By GORDON M. GRANT 

With work running ahead of sched- 
ule, well over two thirds of the ex- 
penditures required to place Steep 
Rock Iron Mines in production, have 
now been made and bulk of items 
which might have delayed opera- 
tions are now things of the past. A 
survey of the situation made by a 
source in intimate touch with the 
company’s affairs reveals that great 
foresight has been shown in “lining 
up” plans. 

Since the major work of divert- 
ing the Seine river has been fin- 
ished, labor force has drdpped from 
a peak of 1,000 men to around 200 to 
300 — all that are required for the 
present phase of pumping out Steep 
Rock Lake. Surface of the lake is 
now down better than 35 ft. with 
drainage proceeding at a rate which 
offers hope the company may better 
its Aug. 1 date scheduled for produc- 
tion to begin. 


Costs Within Estimates 


An encouraging aspect is that it 
now appears the project will be com- 
pleted well within estimates laid 
down before work began, according 

- to The Post's informant. 

Estimates made before operations 
started naturally allowed for some- 
thing unexpected cropping up and 
it is quite possible the company may 
benefit materially now from the 
conservative nature of its estimates. 
In any event it is. reported plenty 
of working capital should be avail- 
able. 

Practically all the equipment 
needed is now on hand with high 
priorities for delivery of the balance 
of needed items. It is expected these 
will be secured far in.advance of re- 
quirements. It is pointed out that 
deliveries have never held up the 
Steep Rock project at any stage of 
the game and no difficulty is seen 
on this score. In a short while the 
company will even have consider- 
able equipment for sale! 


Teo Use Giant Monitors 


Plans for removing overburden 
from above “B” ore body and for 
mining of ore are well laid. A barge 
with a suction pump will be in oper- 
ation for overburden removal before 
the botiom of the lake is reached. 
Giant monitors will sluice off the 
overurden — the cheapest and most 
expeditious way of tackling this 
work. Drag lines, scrapers and elec- 
trie shovels will co-operate in pre- 
paring quickly for mining opera- 
tions. 

No difficulty whatever is antici- 
pated in shipping ore when mining 
commences. The company has an 
agreement with the CNR to ship ore 
from the pit to the hold of the vessel 
at a fixed freight rate. It is under- 
stood the CNR has completed ar- 


rangements for delivery of ore in- 
itially by rail to a nearby U. S. port 
as it is not expected lakehead ter- 
minal loading facilities will be com- 
pleted much before Oct. 1. 


line prior to commencement of the 
dewatering of Steep Rock Lake as- 
sured ample power both now and 
when mining of ore commences. 
Can Handle Two Million Tons 


Plans for the loading terminals| Present plan envisages produc- 
are stated to» envisage erection of) tion of 500,000 tons of ore this year. 
the finest and most expensive type' The property is being equipped to 


Things have been going along like clockwork at 
Canada’s largest new mining project, Steep Rock Iron 
Mines, with costs well within pre-production estimates. 
Related projects for marketing of ore, etc., are well in 
hand and it now appears that bulk of possible difficul- 


ties have been eliminated. 


What earnings Steep Rock can realize have been 
long a subject of conjecture. No official estimate is 
available, but much relevant data on this aspect of the 
company’s affairs is provided in an accompanying story. 


of loading equipment. A four-rail, produce-two million tons of ore a 


approach is being provided over a 
mile-long ramp extending across 
rail yards at Port Arthur. Contracts 
for building of the terminal facili- 
ties are being let in three stages, it 
is said. 

Completion of the hydro power 


Meetskstimates' 
AtNewCalumet 


Good Ore Reported 
Found at Depth in Area 
Where Anticipated 


With nearly all the ore ,milled 
drawn from the mine in November 
and December, New Calumet Mines 
found ore grade up to expectations 
and production gratifying, Presi- 
dent M. A. Thomson informed share- 
holders at the company’s recent 
annual meeting. 

During the tune-up period sur- 
face dump material had been fed 
to the mill to allow the mine to pro- 
ceed with the opening up of stopes 
on the 200 and 300.ft. levels. 

Mill heads in the last quarter of 
1943 were: zinc, 8.89%; lead, 2.25%; 
gold, 0.021 oz.; and silver 3.79 oz. 
Zine production was shipped to the 
U. S., but lead concentrates, *con- 
taining the gold and silver, were 
stockpiled at the mine pending 
shipping instruction from the 
Metals Reserve Co, 

Development Renewed 

Nearly all underground develop- 
ment was directed to opening of 
stopes on the upper levels in Octo- 
ber, but in the following two 
months, considerable attention was 
given to the 400, 500, 600 and 700-ft. 
levels. The station on the 400-ft. 
level was completed and a crosscut 
was run to intersect the downward 


Stadacona Rouyn Mines Limited 


The Liquidator of the company, in order to clarify the situation 


year and it is now anticipated that 
two million tons will actually be 
shipped in 1946, In 1945 tonnage of 
ore mined, it is estimated, will be 
between one and two million tons. 
Pre-production estimated costs on 
the basis of two million tons of ore 


Beattie Rights 
Are Ap 


proved 


At the recent special meeting, 
shareholders of Beattie Gold 
‘Mines (Quebec) approved an issue 
of rights on the basis of one new 
share at $1.50 for each seven 
shares held on’Feb. 25. The right 
‘to subscribe expires on March 15. 

Allotments will be for the next 
greater even share (when frac- 
tional shares are involved) but 
shareholders may apply for less 
than their one in seven propor- 
tion. 


Milling rate is being held at 
600 tons daily and the new Don- 
chester shaft is now down 800 ft., 
shareholders were informed. 
While the mine is getting some 
more men they are not exper- 
ienced and work is slow. 


continuation of the ore bodies at 
this horizon. The work on the lower 
levels consisted of ‘station cutting 
and excavation for a sump on the 
700-ft. level. Diamond drilling was 
carried out in conjunction with the 
development on the 400-ft. level and 
this work, together with the drift- 
ing. disclosed good ore where it was 
expected to be found. 

In addition some gold values 
were encountered in the main 400- 
ft. level station and crosscut, and a 
length of approximately 110 ft. in 
the crosscut averaged 0.19 oz. gold, 
6.9 oz. silver, 1.92% lead and 1% 
zine over drift width: Insufficient 
work has been done at this level 
to ascertain the extent of these gold 
values. The property remains very 
much a base metal mine and the 
gold values encountered will not 
affect the general average of the 
mine ore to any extent nor increase 
the gold production just now. 


a year were $3.24 (exclusive of in- 
terest, amortization and Dominion 
taxes), allawing 17 cents for replace- 
ment power. A large proportion of 
costs (power, freight, etc.) are fixed 
in character and it is reported that 
variation of costs in. mining from 
those estimated are not likely to ex- 
ceed 30 cents a ton either way. 


Initially, before production gets 
up to the two million tons a year 
rate, costs are expected to be some- 
what above those mentioned above. 
For the first couple of years, or 
somewhat longer, bulk of revenue 
will likely be earmarked for retire- 
ment of indebtedness and the build- 
ing up of working capital. The com- 
pany, however, will be free of EPT 
for the first 3% years. This is ex- 
pected to facilitate retirement of in- 
debtedness. 

Ore Value High 


No predictions are being made by 
the management as to what price 
will be received for Steep Rock ore. 
It is indicated that the first 500,000 
tons to be mined this year will be 
turned over to the steel companies 
to acquaint them with its qualities, 
and that this is likely to provide the 
company with a better idea of the 
actual market value of the ore. Open 
hearth ore of a grade comparable, 
or perhaps inferior, to Steep Rock 
lump, fetches $6.30 a ton U. S., it is 
stated, or $6.93 a ton Canadian funds. 
How much of Steep Rock’s ore will 
be of the lump variety, it is too early 
to say. In a debenture prospectus, 
25% was mentioned as a possible 
figure, but in other quarters, it is 
suggested this figure is perhaps on 
the ultra conservative side and that 


50% or even 75% of ore mined might | reported possible. This would be 


be open hearth lump ore, 


Balance of ore mined is expected 
to classify as high grade blast fur- 
nace ore, fetching a price around $1 
a ton less than the high-grade open 
hearth lump ore. 


With Steep Rock operating at two 
million tons a day, an average clear 
profit after all charges and on pres- 
ent taxes of $3 a ton, is unofficially 


over $1 a share. The company is 
exempt from EPT, as a new base 
metal mine, but has to pay corpora- 
tion tax of 18% less the 33 1/3% al- 
lowed for depletion.: A possibility is 
that the company might be able to 
retire its $8 millions of indebtedness 
from the profits on the first three 
million tons of ore if this should link 
in with official plans, 


V 7ur iS A REAL. 
(INVESTMENT. BUT 1D’ ff 


Inquiries invited regarding Canadian Industrial and 
Mining Investments. We specialize in the Dividend 
Paying Gold Mines and in new gold mining properties 
under present active and encouraging development. 


A. E. OSLER & COMPANY 


Established 1886 Members The Toronto Stock Exchange 
Osler Bidg., 11 Jordan St. Phone ADelaide 2431 


THESE AREN'T RATIONED 


We all get a little tired of 
finding we can’t buy this and 
can’t buy that. But weall know 
that the only way to correct 
this situation is to win the 
war. And the best way we 
can help is to buy War Sav- 
ings regularly. That is why 
we should all be glad to sup- 
port the Food Industries’ 

drive and accept our change 
in War Saving Stamps: 


JOHN LABATT LIMITED 


Londen Canede 


created by Mr. Norman Vincent's activities, states that Mr. 
Vincent, a promoter of Toronto, published an advertisement in Mi : . 

the newspapers with the evident object of obtaining the support ining Options 

of the shareholders in favor of his scheme. Jeodiisctintiias Mines—By extended agree- 
ment of June 4, 1943, Rhodes Exploration 
& Finance agreed to purchase 500,000 
shares at 15c. and received options on 105 
million shares at 20 to 75c. a share. Taking 
down of each block of stock entitles 
optionee to 10% of additional stock at Ic. 
a share for a total in all of 200,000 shares, 
Authorized capital is 3.5 million shares 
with 1,832,585 shares issued. 


The Inspectors, as well as the Liquidator, have not seen fit to 
recommend to the Court any of the offers submitted by various 
parties, including Mr. Vincent, pending completion of a definite 
statement of the company’s affairs, as directed by the Court, and 
such statement cannot be properly prepared until decision has 
been rendered by the Court of Appeal on the litigation pending. 
Moreover, there is the possibility that within the next few weeks 


the Estate will be in a position to pay all creditors and return the Annamaque Mines—Financing agreement 


property to the shareholders, who will then be able to proceed 
with their own reorganization and financing as they may deem 
expedient without having to sacrifice to Mr. Vincent what he 


asks from them. 


GEORGES DUCLOS. 


10 St. James St. East, Montreal 


THE MONTREAL . 


CITY and DISTRICT 


1846 


Ninety-Seventh 


To Tur SeaRrnoLvem. 
yee 


SAVINGS BANK 


1943. 


Annual Report 


Mowfazat, Fesacary lire, 1044 


our Directors a ave pleasure in presenting the ninety-seventh Annual al Rapert of the affairs of the 
Bank and the result of ts operations for the Year ending December 3! st, 1 


Profts 
distributions to its shareholders, 


net profits ma the year were $398,443.71 and the balance schate. forward from last year’s 
ount was $243,906.13, making @ total of $642,349.84. In addition to the usual quarterly 
the Bank contributed from this amount $16,450.00 to various charitable 


and philanthropic funds—independently of the sum of $9,950.00 interest on the Charity Donation Fund, 


distributed as usual, and has transferred 


$200,000.00 to the Reserve Fu 


ind, bringing the latter to 


$3,500,000.00 — leaving a balance at the credit of undivided Profits Account of $145, 899.84, to be carried 


forward to next year. 


: seen, 6 frequent and thorough inspection of the books and assets of the Bank has been made 
~ Ths tguet ch chs dette cnt ths Dehn Mes coe heres iit. 


D. A. HINGSTOW, 
President. 


GENERAL STATEMENT 
DECEMBER Sist, 1943 


LIABILITIES 


Tothe Public ~ 
Deposits bearing interest 
Depesits not bearing ae we 
Charity Donation Fund . + 216 
Other 


T¢ the Shareholders: 


Capital Stock (Amount ocputiet $2,000,000.00), paid o- . 
Reserve Fi 


Dividends outstanding . 
Dividend psysbie January 2rd, 194 5 


erest, including interest sowed to date . 


77, 168,632.38 
Pe 1,586, 120.76 

x 180,000.00 
© te - 1,239,032.44 

‘ a 
2,900; 
° 3,500 
° ° 145, 
so #0 00 


L- 4 


RESOURCES 


Cash on hand and in Chartered Banks 
Dominion end Provincia! Governments Bonds 


Sundry Gecuritis . 
Call and Short Loans, secured by collateral 


6 0,155,853.13 
51,996,982.76 
14,745,355.38 


Charity Donation Fund, invested in Dominion and Canadian ui 
cipal Securities approved Dominion Government 


by the 


Bark premises (Head Office and Branches) “. 
OuberAmeitg «© ef, © © 8 & 


s ~ 
v 


On behalf of the Board, 
D. A. HINGSTON, 
Preadent, 


op 4 862.91087 

37,435.18 
1,037,435.18 
'$85,900,46.05 
a 


om e 
e e 
~— 


T. TAGGART SMYTH, 
General M anoger, 


amended after 319,500 shares taken down 
as of Feb. 7. Option on 200,000 shares at 5c. 
replaces former option on 100,000 shares 
blocks at 65c. and We. a share, 

* 


Anoki Gold Mines—On Feb. 7, 1944, 
Bankfield Consolidated underwrote 200,000 
shares at 12%c. and received’ 600,000-share 
option at 20 to 40c. a share. Authorized 
capital is 3.5 million shares with 2,625,005 
shares issued. 

e af = 

Bandolac Mining Co.—On Nov. 19, 1943. 
W F. Morgan-Dean underwrote 100,000 
shares at 5¢. and received an option on 
500,000 shares at 5 to.10c. a share. Deal 
was approved Jan. 11, 1944. Authorized 
capital is 3 million shares with 1,265,774 
issued. 

os 7 + 


Blairdon Gold Mines—Registered for sale 
of securities with not less than 75% of 
proceeds to go into treasury of company. 
Authorized capital is three million shares 
with 1,000,005 issued ‘ 

* 


Brae - Breest Gold Mines — H. Adams 
optioned a million shares Jan. 26 at 5 to 
25c. a share. Authorized capital is three 
million shares with 1,601,238 outstanding. 


Bright Red Lake Gold Mines—On Jan. 
24. Brookland Ltd., underwrote 100,000 
shares at 5c. and was granted an option 
on 1.5 miilion shares at 5 to 20c. per share. 
Authorized capital is four million shares 
with 1.6 million issued. e 


Dominion Nickel Mining Corp —On Aug. 
10, 1943, 935,000 shares optioned to C. E. 
Dickinson at prices starting at 5c. but 
agreement amended Jan. 10, with option 
provided on 1,060,000 shares at 5 to 20c. a 
share. Authorized capital is four million 
shares with 1,414,333 shares issued. 


Eastmont Larder Lake Gold Mines—By 
agreement of Jan, 18, Charles J. Peart 
underwrote 20,000 shares at 5c. and re- 
ceived option on 1,729,995 shares at 5 to 
50c. a share. Authorized capital is three 
million shares with 1,250,005 issued. 


Elder Gold Mines—By Jan. 27 agreement, 
Close Traders optioned 1.5 million shares 
at 5 to 10c. a share. Authorized capital is 


| four million shares with 1,500,005 issued. 
* a de 


Eldona Gold Mines—By Jan. 20 agree- 
ment, M. J. Boylen optioned 1.3 million 
shares at 5 to 20 cents per share. Auth- 
orized capital is three million shares with 
1,060,000 issued on Jan. 25. 1944, 


Graymac Gold Mines—On Jan. 29, two 
million shares opticned to George A. 
Tompkins at 5 to 40c. a share, Authorized 
capital is four million shares with 1,000,005 
issued, 

° > 2 

Halden R Lake Mines — On Jan. 15, 
H. L. Robertson underwrote 60,000 shares 
at 5c. and received an option on 940,000 
shares at 5 to 10c. a share. Authorized 
capital is three million shares with 1,000,005 
issued. 

7 * 

Heyseu Red Lake Gold Mines—On Jan 
18, Prospectors’ Securities underwrote 
100,000 shares at 5c. a share and optioned 
1.9 million’ shares at 5 to 20c. a share 
Authorized capital is three million share: 
with 2,213,105 issued | 

* 


Hugh Pam Porcupine Mines—On Nov 
24, 1943, Project Engineers underwrot 
36,553 shares payable by Jan. 13, 1944, anc 
received option on 570,000 shares at 10 t« 
40c. a share, Authorized capital is thre: 
million shares with 2,353,447 shares issued 


Poona Gold Mines—By Jan. 20 agrec 
ment, Mark Daniels optioned 500,000 share 
at 5 to 20c. a share. Authorized capital i 
three million shares with 1,415,000 shares 
outstanding. 


Remember? The hare lost the race when victory was 
in sight because he lay down on the job. 


That must not happen here. 


We must keep on working ... we must keep on 
buying Victory Bonds, War Savings Certificates and 
Stamps. until we reach our goal—a complete and 
decisive victory. 


\\ WORK! OONT SHIRK! 


NORANDA MINES, LIMITED 





